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ITH perhaps three ex- 
ceptions, these being 
building, automobile 
production, and ferti- 
lizer production and 
shipment, the ger -ral 
aspect of business 
shows a further mod- 
erate retrograde 
movement. There has 
been a further weakening of com- 
modity prices, and the tendency to 
curtail production is most marked in 
steel, where production for the first 
quarter was nearly at peak figures. 
It is fairly evident that the inade- 
quacy of markets to producing ca- 
pacity is bearing a little more heav- 
ily upon trade and industry with 
each week that passes. 

A new element in the situation is 
a developing weakness in our trade 
with Europe. It is understood that 
large quantities of lard, which con- 
stitutes one of the important meat 
exports of the country, having gone 
abroad on consignment have failed 
to sell satisfactorily, while the low 
price of copper is an indication of 
similar inadequate foreign demand 
(inadequate, that is, from the Amer- 
ican point of view). The situation 
with respect to our trade with 
Europe is not yet clear in details, 
but there are indications nearly un- 
mistakable that our European sales 
of the last few months, stimulated 
by American loans and credits to 
Europe, have been too large to be 
maintained in their recent volume, 
and that the shrinkage in them which 
seems to be under way is likely to 
have a somewhat retarding influence 
on the American industries in which 
export sales are essential to pros- 
perity. 

General Recession in Steel 

The most striking aspect of the 
general moderate recession is nat- 
urally that in steel, which for the 
last three months has been taken— 
and one is tempted to add mis- 
taken—as a barometer of the business 
future. The Iron Age reports that 
“Reduction in steel output and re- 
cession in prices of key products are 
rather more pronounced.” The rate 
of production for the Steel Corpora- 
tion as a whole is now about 85 per 
cent. of capacity, and the average 
for the industry is estimated at 77 
per cent., in contrast with 92 per 
cent. for the actual production rate 
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of March. The Carnegie Steel Com- 
pany, one of the Corporation units, 
has dropped its rate of ingot pro- 
duction from 85 per cent. to 75 per 
cent., while independent companies 
at Pittsburgh and Youngstown are 
at about 70 per cent. Counting in the 
furnages recently stopped and ex- 
pected to be stopped shortly, the re- 
duction in the Pittsburgh district 
from the beginning of March is from 
105 furnaces to 85. Furnaces have 
been stopped also at Cleveland, Buf- 
falo and South Chicago. It is an in- 
teresting feature of this state of cur- 
tailed production that a number. of 
mills have had better bookings of 
new business than during the more 
active period in March. The price of 
tin plate holds up, and demand prom- 
ises to be so large that the year is 
likely to make a record. Other forms 
of steel, however, are generally 
somewhat lower, The Iron Age com- 
posite price having dropped from 
2.531 cents a pound to 2.474 cents, 
which is the level of mid-November. 
Pig iron shows a more marked 
downward tendency, with a reduction 
of $1 in the Chicago district, and 
concessions in the East, at Cleveland 
and elsewhere. The Iron Age compo- 
site price has dropped from $21.04 
to $20.75. As will be noted from the 
figures given above, the curtailment 
in steel production is rather moder- 
ate; but it is still well above the 
proportion of the country’s capacity 
which the country is able to consume 
at an average over the whole year. 


Car Loadings Lower 


Last week’s announcement of 
freight loadingsdisplays thenow cus- 


tomary and also now futile attempt 
to make the boom impression by as 
serting that the figures constitute a 
“record.” It appears to be a fact 
that the loadings for the latest re- 
ported week, that ended April 11, 
were some 36,000 cars more than 
those in the corresponding week of 
last year. But the really important 
point in the figures is that total 
loadings were 5,091 cars below the 
preceding week, aid that there wer« 
considerable decreases in the mer- 
chandise and less than car loadings 
which appear to reflect most direct- 
ly the activity of trade. Taken as a 
whole, freight loadings for this year 
have exceeded those for the equal 
period of last year by barely as 
much, if not a little less than as 
much, as would be expected from the 
ordinary gain from year to year due 
to increase in the population and 
the increased wealth of the country 
The loadings figures and the curve 
of weekly loads for this year to the 
middle of April indicate rather 
strongly that leadings will prob- 
ably decrease somewhat, or at any 
rate show no considerable increase 
for two or three months to come. 


Prices Slip a Little Further 


A possibly temporary resumption 
of the downward trend in commodity 
prices is reflected by the drop in last 
week’s Fisher Index figure of 2.1 
units to 155.7. This change is due 
chiefly to lower prices for beef and 
petroleum. Dun’s, however, also re- 
ports an excess in declines, 47 out 
of 66 changes in their list last week 
being downward. Dun’s remarks on 
this matter of prices that “Easing in 
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March Payrolls Behind Last Year 


news of the state of 
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country at 


ment and payrolls in the i 
of the Feb- 


large, though in the case 
ruary returns the difference was a lit- 
tle more than 2 per cent. The main 
point, not vitiated by this slight varia- 
tion, is that factory employment and 
earnings in the whole country are 
perceptibly below the levels of last 
year, with the deficiency in earnings im- 
portant enough to have some effect on 
retail trade. It is of course true that 
factory employes out of factory jobs find 
more or less work in other directions, but 
the mobility and adaptability of factory 
small, and their picked-up 
not bulk large in the gen- 
eral economy. It is interesting that the 
slacking of building operations in 
Greater New York is apparently reflected 
in lessened activity of materials plants 
near the city. 

On the side of employment, in another 
direction, a change of great significance 
is under way in the soft coal industry 
This article has already noted, ir earlier 
issues, the fact that some of the largest 
mining companies in union territory have 
shut down many of their mines. Efforts 
to revise the Jacksonville wage scale 
have been blocked by the resistance of 
President Lewis of the Mine Workers, 
who is credited with seeing clearly the 
necessity for a lower scale, while at the 
same time he is unwilling to risk a clash 
with the radicals in his organization who 
insist on maintaining that scale. Mine 
suspensions are being made in the terri- 
tories where the union radicals are thick 
est, on the principle that radicals out of 
work are most likely to be made reason- 
able by having to make choice of prac- 
ticable wages or none at all. The ulti 
mate result promises to be a new wage 


workers 1s 
earnings do 


deal all around, such as will enable 
efficient mines in what is now union 
territory to compete with non-union 
coal. 


For the coming week, the single event 
in sight most important to this country 
is the British program for resumption of 
the gold pound, likely to be presented in 
the Budget speech tomorrow. 

BENJAMIN BAKER. 


As Others See It 


Recession Rather Widespread 


From Duna's Review. 
HE business situation, while fun- 
damentally sound, lacks the _ in- 
crease in activity which it was 


hoped would come with the change of 
Expected gains have appeared 


seasons. . 
in certain lines, as in the automobile 
trade, but after the first month of 


Spring it is manifest that results as a 
whole have been disappointing to those 
who had looked for 


progressive expan- 





sion. Instead of a general advance, a 
retrograde movement has recently devel- 
oped in some of the principal industries. 
Curtailment of steel output has lately 
been continuous, and this readjustment, 
though not surprising when the previous 
unusually high rate of operation is con- 
sidered, is being accompanied by a de- 
cline of prices from an already relatively 
low level. As Dun’s list of wholesale 
quotations shows, the trend of most mar- 
kets is still in a downward direction, and 
the bulk of demand is to fill immediate 
or early needs only. With sharper com- 
petition for business, moreover, some 
purchases have been deferred because of 
a possibility of further concessions by 


sellers. The fact that in most instances 
supplies can be obtained quickly when 
they are required also tends to hold buy- 


ing within close limits, frequent ordering 


in moderate-sized lots being the rule. 
This serves to keep stocks of goods in 
distributing channels in a wholesome 


position, but is causing a restriction of 


production as a means of bringing it 
more in line with actual consumption 
Yet the present recession in industrial 


activity is less marked than that which 
was occurring a year ago, and in nearly 
all cases financial reports now coming 
to hand show larger earnings for the 
first quarter than for the same period 
of 192 


“Deflation of Overoptimism” 


From The Journal of Commerce New Yor 


President Knox of the American Bank- 
ers’ Association recently summarized his 
view of recent developments in the busi- 
ness world rather laconically as “a defla- 
tion of overoptimism, but no serious im- 
pairment of the basic elements of pros- 
perity.” That there is a large measure 
of truth in this diagnosis there will be 
few well informed observers to deny. 
Throughout most of the Autumn and a 
considerable part of the Winter there 
were many who insisted upon building up 
large and, on the whole, unfounded hopes 
of unusual if not unprecedented pros- 
perity. This view was particularly prev- 
alent in most of the speculative markets 
where recent losses have served to bring, 
in some cases at least, an equally de- 
pressed spirit now that the bubble has in- 
evitably burst. In truth the situation 
today in its more basic aspects is not 
greatly different from what it has been 
for some time past. 

There are, of course, some exceptions 
to the general rule. For one thing, it 
has become clear within the past month 
or two that we are going to have a 
pretty short Winter wheat crop this sea- 
son and that important sections of coun- 
try which normally obtain a living from 
raising this grain are not going to be 
able to buy so freely as they might have 
been able to do had the Winter proved 
a more beneficent one. In a few cen- 
tres, too, the building industry appears 
to be reaching the end of its boom based 


on war arrears. Some manufacturers 
unfortunately convinced themselves that 
demand for their products was to be 
abnormally large and are now loaded 
with stocks which are not moving as 
they should. These and other similar 
untoward developments of the past few 
months are, however, in the aggregate 
not of very serious proportions except 


in certain lines. By and large it may be 
said that business in this country is pro- 
ceeding and promises to proceed about as 
might have been foreseen several months 


ago. 
All this, of course, does not indicate 
that the situation is all that could be 


desired at the present moment. Far from 
it. Our overdeveloped plant capacity is 
not finding foreign outlets for goods 
that it so greatly needs. Domestic con- 
sumption is about maintaining the rate 
that it has held fairly steadily for the 
past two or three years; but no careful 
student of business affairs is likely to 
assert that it would not be larger had 
we found a way to reduce costs and 
prices so that the rank and file of the 
people could more easily buy and pay 
for goods that they want and need. The 
farmer is on the average buying about 
as well as could be expected, but there 
need be no doubt that he would provide 
a better market for manufactured goods 
were prices of such goods more on a par 
with prices of the commodities he takes 
into the market. But there never has 
been any good reason to suppose, given 
the existing circumstances, that we 
should greatly and permanently expand 
our foreign markets for manufactured 
goods. No one has supposed that pro- 
duction costs were being worked to more 
wholesome levels, and it has been clear 
from the first that we as a people were 
not ready to do more than tinker with 
the agricultural situation. 


From the immediate standpoint our 
trouble is that we expected too much and 
are now learning that our excessive 
hopes had little justification. But from 
the longer and more fundamental view- 
point the difficulty is that we*have still 
to take the steps necessary to lay a solid 
foundation for a full and abiding indus- 
trial activity. 


“Only Fair” 


Frem Bradstreet’s 


Trade is spott, advices of slight im- 
provement alternating with others show- 
ing a further tightening, and taken as a 
whole is still only fair. Retail buying in 
some sections shows the continuance of 
the after-Easter lull, while in others, no- 
tably Texas and adjoining areas in the 
Southwest, it shares with jobbing trade 
in the depression caused by one of the 
worst droughts in history. Scarcity of 
drinking water and of water for cattle 
is noted there, with reports that cattle 
from dry areas have been shipped to 
large markets in an emaciated condition. 
Late reports are that the drought in 
Northwest Texas has been relieved. One 
the other hand, retail buying in parts of 
the Southeast is better than for some 
time, reflecting an early start for crops 
and good prospects for this early stage 
of the season. Industry tends to quiet 
somewhat, with small but often buying 
still noted as the leading feature. 


Prospects Reassuring 
From The Cleveland Trust Company. 

The opening quarter of 1925 has 
brought to completion a period that may 
well be termed the first phase of the 
business recovery that got under way in 
midsummer of 1924. Beginning with 
July of last year general business has 
improved with each month until this past 
March. It is unusual for a period of 
business recovery to show a sustained 
rise for eight consecutive months follow- 
ing the upturn from the bottom, as this 
one has done. 

It would be a fair summary of the 
situation at the close of this first quarter 
of the year to state that the unfavorable 
elements are relatively few and not of a 
sort to warrant apprehension, while the 
favorable ones are numerous and im- 
portant. During these three months the 
output of iron and steel has been greater 
than in any previous first quarter of any 
year. Railroad traffic and bank trans- 
actions have been making new high rec- 
ords for this time of the year and these 
facts mean that manufactured goods 
have been produced, transported to con- 
sumers and paid for in exceptionally 
large volume. 

Building construction is going forward 
at a pace only slightly behind that of last 
year and in amounts that would have 
been thought unbelievably great previous 
to the war. The automobile industry had 
a fair output in January, a much better 
one in February, a still larger one in 
March, and now many plants are work- 
ing at or near capacity. Motor truck 
production has been greater so far this 
year than in the first three months of 
any previous year. Industrial employ- 
ment is steadily increasing and there is 


a notable absence of serious labor dis- 
putes. 
The most important fact about the 


present business situation is that it still 
remains a well-balanced one. Prices of 
groups of commodities are not now seri- 
ously out of line with one another, as 
they were last year and for several years 
before that. Conditions in the agricul- 
tural sections of the country are greatly 
improved. Export trade is large. There 
are neither serious surpluses of manu- 
factured goods overhanging the markets. 
nor are there important shortages. 

Wholesale prices are not advancing so 
rapidly as to attract commodity specu- 
lation, nor are they falling so as to dis- 
courage buying. There is neither serious 
unemployment nor competition for labor. 
Credit conditions are so easy that every 
sound business demand can be cared for 
on fair terms, but interest rates are no 
longer so low as to threaten a period of 
credit inflation. The year has had an 
auspicious start; the present business 
hesitation appears to be no more than 
that and the prospects for the future are 
reassuring. 


Distinct Hesitation 


From Hayden, Stoned Co.'s Market Letter 


There is now noticeable quite a decided 
recession in business from recent levels; 
not severe enough to be called a depres- 
sion, but quite a distinct hesitation. Some 
lines, recently the most active, have 
fallen back appreciably; steel operations, 


for instance, that were at 90 per cent. 
are now around 77; equipment business 
continues on a very smal! percentage. 
Improvement noted earlier in the year in 
some of the most depressed lines, such 
as textiles, has barely been maintained. 
One exception is fertilizer. Here the 
tonnage has notably increased. Taken as 
a whole business is scarcely coming up 
to the mark set for it by the stock mar- 
ket. 

The reports now being published for 
the first quarter make a fairly good com- 
parison with last year, but this is for a 
period of unusually high operation with 
production exceeding the consumption; it 
can hardly be expected that succeeding 
quarters will maintain this pace 

Railroad figures make none too favor- 
able a showing, as compared with 1924, 
The principal merger proposed is meet- 
ing with a good deal of opposition from 
minority interests, but the Interstate 
Commerce Commission seems to b¢ 
vorably disposed toward it. If the ob- 
jections can be satisfied, and this mer 
ger put through, it would mean a great 
deal to the railroad market. Without it 
it would seem as though there would be 
little to stir the imagination, or furnish 
an incentive for a general advance in 
this department. 

The market has reached a stage of un 
usual equilibrium. Commodity prices 
are receding, but no large inventories 
threaten forced liquidation. Neither is 
there anything in the money situation 
to force liquidation. Business runs along 
in good volume and promises to do so 
If there is nothing to force prices down 
there is certainly nothing in the current 
business situation or prospects to wat 
rant an advance. Despite some severe 
recessions it is difficult to pick out is 
sues that. one can fairly regard as 
“cheap.” Stocks might be termed “tem 
porarily in balance,” but we feel that 
they are balancing on rather a high 
level. It is difficult to believe that any 
real accumulation is going on, while an; 
untoward or even continued shrinkage of 
profits might result in a fair degree of 
liquidation. 


fa- 


‘ 


Some Encouraging Returns 


From Moody's 
Encouraging trade returns are now 
coming in. Building contract awards 
are running far ahead of a year ago, 


whereas until recently they were behind. 
Building costs which fell a little in Feb- 
ruary are now rising again, which may 
be taken as a reflection of the demand 
for building materials. 


March bank exchanges showed gains 
in almost every section. Dividend and 
interest payments are running well 


ahead of a year ago. The money market 
remains in a very comfortable position 
Thus it is clearer than ever that one 
should adhere to a constructive attitude. 

The securities market outlook, how- 
ever, is influenced by the large pape1 
profits still in the hands of all thos« 
who bought any time in 1923 and 1924 
Profit taking by these investors might 
cause further reactions, but in such an 
event carefully selected issues would 
still look like good investment purchases 








Motor companies have thus far not 
sold as many cars and trucks as last 
year, but sales and production are pick 
ing up. Better-than-average motor se 
curities look attractive; but the other 
do not. 
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Massachusetts 
Special to The Annalist 


BOSTON, April 25.—-Business_ con- 
tinues in New England with no let-up. 
Factories of all sorts ave busy, with a 
spotty appearance only in the jewelry 
and shoe centres. Taken as a whole, 
however, the manufacture of shoes goes 
on at about 80 per cent. of capacity. 
There is even noted some improvement 
in the men’s footwear industry. 

Light on conditions in the cotton tex- 
tile industry is afforded by the follow- 


ing dispatch from Manchester, N. H., 
last Thursday: 
“Indications of better business are 


noted in the announcement of the Amos- 
keag Company that work will be re- 
sumed Friday morning after the holiday 
today. In the past when holidays came 
on Thursday, the plant was closed for 
the remainder of the week.” 

Woolen mills continue busy, with a 
Letter tone noted in men’s wear fabrics. 
Orders for Fall suitings are said to be 
satisfactory. The wool market is still 
in the doldrums, but it is claimed that 
there is a growing disposition on the 
part of many of the larger manufactur- 
ers and dealers to sustain the market, 
rather than beat it down further. The 
fact that the mills are carrying only 
moderate stocks of raw material is con- 
sidered auspicious. 

Boston wool dealers are somewhat 
mystified by the abandonment by the 
Australians of the restrictive policy re- 
garding sales and the announcement that 
more than a half million bales are to be 
offered, but with sales dates spread over 
an unusually wide period of time. Re- 
cent cables indicate, dealers say, that 
much of the stabilization previously ob- 
tained has been nullified. 

Building construction goes on apace. 
In Boston all the unions but two have 
made peace with the employers. It is 
declared that the previous deficiency in 
domiciles has been met. 


Special to The Annalist 

FALL RIVER, April 25.—There has 
been little change in textile, shoe and 
leather trades this week, but a slow 
broadening of buying is apparent. Prices 
show little change. Hardware tools and 
general machinery are quite active and 
reflect the increase in building and in 
general manufacturing. While the money 
market has stiffened slightly, rates show 
little change. An abundance of money 
in the savings banks is available to meet 
the expected heavy demand for mort- 
gages and the gradual increase in com- 
mercial demands. 

The monthly report of the United 
States Employment Service for New 
England, made public a few days ago, 
shows little change in industrial employ- 
ment conditions in March, as compared 
with February. Practically all plants 
were reported in operation, although 
part time prevailed in a number of in- 
dustries. 

The real estate market is very active 
and everything seems set for a big year. 
Building operations are active all over 
New England. 

According to a report issued from the 
State Department of Labor and Indus- 
tries of Massachusetts, the agerregate of 
building construction planned in Massa- 
chusetts for March was close to $19,- 
000,000, of which $10,645,000 was for 
residential dwellings. Building statistics 
for the week ended April 14 show con- 
tracts awarded in New England amount- 
ing $7,817,400, as compared with $6,152,- 
400 for the corresponding week of 1924. 


Pennsylvania 
Special to The Annulist 


SCRANTON, April 25.—With seasonal 
weather prevailing, banking institutions 
and big business houses of Northeastern 
Pennsylvania reported conditions this 
week as pleasing and a little better than 
in the corresponding period a year ago. 
Seores of men made idle by the closing 
down of the smaller anthracite opera- 


ADVERTISEMENT. 


tions are finding employment as laborers 
on new road and building jobs, so that 
the number of persons out of work is 
comparatively small. In the face of this, 
however, there appears some uncertainty 
as to what the next few months will 
bring. The expiration of the contract 
between miners and operators next Au- 
gust is causing some of the big business 
places to hesitate about the amount of 
Fall and Winter stocks they will order. 
Until the miners meet in June here to 
determine a new working agreement, 
there is no way of telling what chances 
there are of averting a strike. Should 
the mine workers agree to the present 
scale of wages, it is certain to mean no 
period of idleness. A demand for an in- 
crease in wages, however, will mean 
trouble in the hard-coal belt. 


Kansas 
Special to The Annalist 


ABILENE, April 25.—Forced by dry 
pastures in the far Southwest, the 
Spring cattle trek to grasslands here has 
started three weeks early, and demand 
for pasture is the heaviest in years. 
Markets show little encouragement for 
the live stock industry because of the 
high prices for grain and grazing land, 
and the problem is serious for sections 
devoted to live stock. 

With loans in country banks liquidated 
slowly, the coming harvest, with a pos- 
sible rise in the live stock market, is 
expected to relieve such areas. Trade ac- 
tivity has shown a slightly improved 
tone this week, with rains stimulating 
the wheat outlook. Dry goods and cloth- 
ing are slow, bat farm equipment sales 
are larger than last year. Utilities are 
seeking expansion to farm service, but 
meet difficulties in obtaining an income 
sufficient to warrant the construction of 
transmission lines. Less than 4 per cent. 
of farms are electrified, and the ten- 
antry, which accounts for nearly half the 
farm management in the State, lessens 
advancement, as both tenants and own- 
ers refuse to spend necessary funds for 
lines. Utilities, in their consolidation 
efforts, report notably good business this 
Spring, with expansion in the use of 
current, particularly in small villages 
reached by new lines, and in the use of 
electrical appliances. 

Farm mortgage foreclosures show a 
marked falling off from last year and 
are confined largely to the reaction from 
the land boom of four years ago, now 
coming to settlement. Rewriting of 
loans meets no difficulty, as rates are 
low and insurance companies are seeking 
sound loans. Bank loans are in moderate 
demand, with ability to care for cus- 
tomers. Conditions probably will change 
little until the opening of the harvest in 
six weeks. The State will need 30,000 
wheat hands, according to estimates, 
with wages at last year’s level. The 
period of damage is considered well past 
and now tthe crop depends on perfection 
of ripening. 


Illinois 
Special to The Annalist 


CHICAGO, April 25.—That the trade 
situation is more mixed is becoming 
clearly apparent as the season advances 
and the slump which started about a 
year ago is recalled by trade leaders. 
Conditions in the iron and steel industry 
have changed materially within the last 
thirty days, with a reduction of 15 to 20 
per cent. in operating capacity and a re- 
ducing in the buying, although there is 
a fair tonnage being placed. The situa- 
tion, however, is not discouraging; while 
price recessions are conceded in nearly 
all lines of steel, with pig iron off from 
$24.50 to $22, and the output curtailed 
by dropping of one more furnace in the 
Chicago district and several more in the 
Eastern territory, there is a quieter 
feeling. In structural lines there is 
more activity. The St. Paul Railroad is 
to buy 6,500 freight cars at an expendi- 
ture of $12,000,000 to $15,000,000; this 
in addition to the $2,000,000 authorized 
by Judge Wilkerson, the cars to be 
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Sentiment in Other Parts of the Country 


ready for the Fall movement of grain 
and general freight. Freight loadings 
on leading railroads throughout ths 


country declined this week, yet Western 
railroads, on the whole, are doing more 
business than in March and in April of 
last year. Aside from the quieting down 
in the buying of iron and steel, with 
easing of prices in coal, which are the 
blue spots, there is cheerfulness in most 
other lines of trade. Good prices are 
being obtained by farmers for grain and 
live stock, although the latter has de 
clined sharply within the last few 
months. There is increasing confidence 
in public utilities, as operations have en 
larged and earnings are satisfactory 
The idea of the leaders in this industry 
is to obtain public support through the 
buying of their securities. 

One thing that stands out this week 
is the increase in sales of dry goods and 
general commodities by jobbers, both for 
immediate and future shipments, with 
the volume exceeding that of last 
as a result of more favorable 
conditions. 

The automobile industry is doing well 

Mail order houses are busy and the 
distribution of merchandise is going o1 
at a good rate. Plenty of help is avail 
able in all lines, and workers are shov 
ing a great deal of independence in man) 
lines regarding compensation. 

The building industry is making good 
strides, and the distribution of lumbe1 
and cement has increased. 

Speculation in grain is largely 
fessional and values average 
with a better general export demand 
small grains and a steady reduction in 
stocks. Crop prospects from the South 
west are improved, but more moisture 
needed all over the agricultural regions 
Crop conditions in the Northwest ars 
most favorable, with the largest acreag: 


yeal 


weatnel 


pro 


higher 


in recent years put into the Dakotas, 
Minnesota and Montana. Farmers are 
selling live stock more freely and hog 


have declined to the lowest since Febru 
ary. Money is in good supply through 
the West with rates steady 


Washington 
Special to The Annalist 

SEATTLE, April 25.—An expenditure 
ot more than $2,000,000 for extension 
of and improvements to the Western 
tem of the Chicago, Wilwaukee & 
Paul Railway was announced here Thur: 
day by local officials of the line. The 
Northern Pacific and Great Northern 
lines, both of which have their far West 
ern termini at Seattle, are also pre 
paring budgets for an increased expen 
diture this year for maintenance and im 
provements. 

A total of 118 mills manufactured 
101,978,000 feet of lumber on the West 
Coast this week, according to reports to 
day of the West Coast Lumbermen’s 
Association. Production in the first six 
teen weeks of the year has reached the 
grand total of 1,572,313,123 feet, 
large increase over the same period last 
year, while new business aggregated 
more than a billion and a half feet. For 
the first quarter of 1925 the metal-pro 
ducing mines of the Pacific Northwest 
paid dividends at a rate that, if main 
tained for the remaining three quarters, 
will cause the disbursements for 1925 to 
exceed the dividends paid in 1924, says 


R. S. MacPhee, editor of Mining Truth 
in a summary of the first quarter’ 
business. 


Minnesota 
Special to The Annalist 

DULUTH, April 25.—Unseasonable 
weather, marked by snow and cold rains, 
has had a depressing effect on retail 
trade here this week. Wholesale and 
manufacturing establishments were the 
source of more optimistic reports, how 
ever, with indications of favorable Sun 
mer business. 

Building operations were not great! 
affected by the weather, while ore ship 
ping and lake navigation are gradually 
getting under a full head of steam fo: 
a good season, according to mine opera 
tors and vessel men. 

The automobile trade still is waiting 
for an improvemeu.t in general business. 

A program of two United States Steel 
Corporation subsidiaries here involves 
the installation of machinery for making 
nine-inch billets at the Minnesota Steel 
Company, and the expenditure of $250,- 
000 in expanding the Universal Portland 
Cement Company’s plant. The steel 
company is reported to have contracts 








Ind., for billets, requiring 
years for fulfillment. The ce- 
is adding to its equip- 


ympany 

will complete its expansion 

prog n in six months, according to R. 
ri uperintendent. 


Louisiana 

ecial to The Annalist 
ORLEANS, April 25.—Although 
rade has been fairly good so far,. 
merchants have become somewhat uneasy 
evival of drought fears. The 
eathe at present entirely too dry 
ithern and Southwestern Louisiana 
ur of Mississippi, and although 
I damage has been done yet, cot- 
cane and rice in the sections 
ire not doing so well as a week 
Irrigation is being resorted 
me sugar plantations, and the 


the rivers is making it dif- 

rrigate rice lands. 
How crops as a whole are doing 
é nd should needed rains develop 
I will be little cause for com- 


4 considerably increased acreage 
anted in cotton in both Louis- 

sissippi and the crops have 
a good start. Merchants, con- 

ire looking forward to a 
reasing trade with the interior 

1 advances. 

en change to Summer weather 
hort the Spring season of the 
but they are receiving com- 
increased demand fo. 
and supplies. Great 
prevails in the building 
no cause for com- 
score of labor employment. 


the 
abrics 
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tnere 1S 


Oregon 
to The Annalist 
AND, April 25.—Cold, rainy 
favorable to the growing 


egetables, together with frost 
tricts, is holding back the 
keeping prices high, when ordi- 
this time of year values are 
receipts in the market be- 
vie! 
ber market is still slow, many 
ills continuing. on the Winter 
four and five day weeks, 
ult that business generally 
slower than usual at this 
the retailer is complaining. 
intercostal trade is as 
brig »wever, for the next few months 
lesired, according to Harris 
Western claim agent for the 
Steamship Company of New 
y Everything points to continued 
é g business in the coast-to-coast 
aid: “A great amount of 
nstruction is under way on 
ntic Coast, as well as a lot of 
projects.” So heavy is the 
space to move lumber car- 
reduction in rates will be 
Summer as is usually the case 
he lumber season and the open- 
ng e new crop. 
rumor of another department 
Portland, but nothing 
definite uld be given out this week 
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Following a decline of 12 points on the 


average, the market recovered ap- 
proximately 50°; of the ground lost. 
Should the discerning investor take 


advantage of existing market levels to 
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Or, was the recent recession simply an 
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bull movement ahead? 
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specific recommendations made, in a 
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The Week in Europe: Political and Economic 


——— NTEREST in M. Cail- 
laux’s plans for re- 
habilitating French 
finances; speculation 
regarding the British 
budget to be presented 
tomorrow to Parlia- 
ment by Winston 
Churchill; last-minute 
oratory preceding the 
German Presidential 
election, and the bank 
ing of war clouds in Balkan skies 
featured the week just past in Europe. 
The rise of the pound sterling to $4.82%, 
a new high for the year, also attracted 
considerable attention and was believed 
to represent a discounting in advance of 
the budget proposals, which are thought 
to include a_ restoration of British 
finances to the old-time gold basis. The 
pound reached the highest point it has 
attained since the Spring of 1915 and 
came to within four and _ two-fifths 
cents of ipar. 

The Balkan Cauldron Seething Again 

The week closed with Yugoslavia, 
Rumania and Greece reported mobilizing 
their forces on the Bulgarian frontiers, 
and with an official denial from Moscow 
that the International had fomented the 
recent trouble, which had its climax in 
the attack on the King and the murders 
growing out of the bomb outrage in the 
Sofia Cathedral. The Tsankoff Govern- 
ment has pursued the policy of executing 
all its opponents and seems to be placing 
itself much in the position of the old 
noble in the Dark Ages, who, on his 
deathbed, being besought by his spiritual 
adviser to forgive his enemies, replied: 
“I have none. I have killed them all!” 

The first clear idea of the situation 
existing in the Balkans came last week 
from several British members of Parlia- 
ment, who returned from a visit to the 
Bulgarian capital. They expressed the 
belief that the cathedral tragedy was the 
direct result of the tyrannical methods 
of the Tsankoff Government ever since 
coming into power. Kalkoff, the Bul 
garian Foreign Minister, stated to them 
that Yugoslavia was as much implicated 
in the matter as were the Communists, 
a serious charge, coming from so high a 
quarter. The Agrarian-Communists, with 
the knowledge and consent of Belgrade, 
appear to have been the murderers, and 
it is thought in Bulgaria that Yugo- 
slavia would welcome an opportunity to 
invade her territory. Bulgaria herself 
would not object to such a move on the 
part of her neighbor, as it would unite 
the warring factions within her borders 
against a common enemy. There is no 
middle party in Bulgaria—there are only 
the two extremes, the reactionaries and 
the Agrarians and each is fighting 
for its life. It is not hard to visualize 
what the outbreak of war in this cradle 
of the last horror might be. With 
Europe in general still sick from her 
last illness, with huge debts and no 
means immediately to meet them, another 
war—especially if backed by Russia 
might spell the downfall of more than 
one of the European States before the 
red terror. 

What the British Budget May Include 


Last week’s Cabinet meeting in Down- 
ing Street concerned itself chiefly, it is 
believed, with the budget proposals of the 
rather daring Mr. Churchill. Details 
have been kept a profound secret, conse 
quently speculation as to their nature 
has been rife. One view is that the best 
even Mr. Churchill can do this year will 
be to lay the foundation fof the eco- 
nomic and industrial recovery of Britain 
and to pave the way for future budgets 
to restore norma! conditions. Those 
holding this view, consequently, antici- 
pate no startling proposals. 

On the other hand, however, there are 
those who, trusting to the Chancellor 
of the Exchequer’s boldness, look for him 
to make suggestions of a more or less 
revolutionary character, at the same time 
depending upon the expected revival of 
trade and the saving which may result 
from another Washington conference as 
far as naval expenditures are concerned. 

It is likely that those who hold the 
former view are correct, as the Chan- 
cellor is believed to be familiar with the 
old adage about counting chickens before 
they are hatched. If a solid foundation 
can be laid for future progress, much 
will have been accomplished, and any 
added henefits, such as those suggested, 








By JOHN LETCHER HARRISON 


will be merely so much more to Great 
Britain’s credit. 

A cut in income taxes is probably one 
of the suggestions that will be offered, 
although it may not be a large one. The 
present rates, which begin with a charge 
of four shillings and sixpence in the 
pound, will, it is venerally believed, be 
reduced certainly by sixpence and pos- 
sibly by as much as a shilling. It can- 
not be denied that industry has been 
slowed up by the rates existing now, and 
a cut of some kind, even though slight, 
should stimulate British trade. A side- 
light on the industrial situation was sug- 
gested last week by Robert Topping, a 
member of the former Labor Ministry, 
on his arrival in the United States. This 
was that unemployment has been drain- 
ing the skilled labor group in England 
and has been sending it in large num- 
bers to overseas dominions and to the 
United States. When England does get 
back on her feet industrially and eco- 
nomically, it is feared that the skilled 
workmen required will no longer be avail- 
able, and in their stead there will remain 
only those who lack the necessary train- 
ing to assist in the expected revival. This 
might conceivably delay recovery to a 
considerable extent. 

Return to a Gold Basis 


It must be somewhat embarrassing to 
Great Britain to see one of her newest 
overseas possessions — South Africa — 
back on a gold basis, when the mother 
country herself, although approaching it, 
has not yet arrived at the goal. Conse- 
quently, it is thought highly likely that 
the budget proposals will advance meas- 
ures to put Great Britain back on her 
feet in this respect. An announcement 
to this effect has been long awaited and 
Mr. Churchill is expected to name the 
date when it will come into operation 
upon his appearance before Parliament 
tomorrow. 

That the national spending power has 
increased is evidenced in the returns of 
bankers and in the Clearing House figures 
for 1924, which show an expansion of 
£2,905,000, as compared with the corre- 
sponding figure for the preceding year. 
Last week’s Bank of England statement 
was an unusually interesting one. It 
reported a ratio of reserve to deposits 
which had been exceeded only twice since 
the first years of the war. The ratio 
stood at 23 per cent.; it rose to 23% per 
cent. in the Spring of 1920 and to 24% 
per cent. in the Summer of 1919. At the 
end of 1920 it reached 7% per cent., and, 
even as late as last January was only 
11% per cent. Yet the Bank holds only 
£212,000 more in its stock of gold than 
it did in the corresponding week two 
years ago. The high bank rate has played 
no mean part in this recovery and has 
drawn notes into the banking reserve, 
which is £5,300,000 more than in the week 
in March when the rate went to 5 per 
cent. Outstanding note circulation is 
£4,500,000 less than in that week. Get- 
ting the note circulation in hand and 
stiffening the London bank position are 
necessary forerunners of the resumption 
of gold payments. 

Can Caillaux Turn the Trick? 

Though Caillaux is one of the most 
hated men in France, Frenchmen are 
sitting back—with the exception of a few 
professional politicians—and are allow- 
ing him to try out his ideas for setting 
the country’s financial house in order. 
Regarded as the most brilliant financial 
genius in France today, it is believed, 
even by his enemies, that this new Moses 
may be able to lead his people out of the 
mire in which they find themselves. 
Hissed by the Senate and Chamber a 
week ago upon his first appearance 
before them after appointment as a 
member of the Painlevé Ministry, he 
was listened to with profound attention 
on a subsequent appearance last week, 
when he outlined the main features he 
proposes in his scheme for the financial 
liberation of France. Expressing him- 
self as unalterably opposed to the capital 
levy plan advanced by his predecessor, 
his fundamental cure-all is found in in- 
creased income taxes. These, he believes, 
should be brought up on a level with 
American and British ratios, and, once 
this has been accomplished, he advocates 
the ruthless collection of taxes from rich 


and poor alike. One of the great diffi- 
culties in France up to this time has 
been uncovering and then collecting what 
was due the Government. As long as 
Frenchmen could squirm out of paying 
what they really owed, they continued 
to do so. Now the time has come, thinks 
Caillaux, when the Government must 
collect her tithe from all her citizens, 
regardless of class. If the new Finance 
Minister can succeed in accomplishing 
what has heretofore been believed im- 
possible, he will have led France a con- 
siderable distance along the path to finan- 
cial independence. 


Bank of France Reduces Note Circulation 


The weekly statement of the Bank of 
France contain some figures of more 
than passing interest. The tricky book- 
keeping of Herriot and his Ministry must 
be straightened out before much progress 
can be expected. And this the new 
Ministry is setting out to accomplish. 
Note circulation of the Bank of France, 
as shown in its most recent statement 
that of last week—shows a reduction of 
297,060,000 francs. It discloses, also, 
that outstanding notes have been reduced 
by 342,000,000 francs, after reporting an 
addition of 2,100,000,000 francs in the 
second week of April, leaving the out- 
standing total now at 42,600,000,000 
frances, whereas an aggregate increase to 
45,000,000,000 frances had been author- 
ized. It is evident to even the most 
casual observer, therefore, that the bank 
is doing its utmost to avoid inflation, 
that bugaboo of all Finance Ministers 
The statement reports, however, on the 
other hand, that Government borrowings 
increased in the week by 350,000,000 
franes, bringing the total of such loans 
700,000,000 francs above the legal limit 
of two weeks ago. But even the present 
total borrowings are 3,300,000,000 francs 
short of the newly authorized maximum 
and it is therefore no larger than the 
loan account of this time last year. On 
the whole, the statement presents re- 
freshing evidence of a move in the right 
direction. 
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Strategy Elects Herriot 
A pretty bit of political strategy re 
sulted in the election of M. Herriot, the 
retiring Premier, to the Presidency of 
the Chamber of Deputies. When the Left 


proposed to elect him, the Opposition: 


announced that it would not oppose any 
candidate. As a result, many of the Left 
Deputies unsuspectingly departed to take 
part in the municipal election campaigns 
When the vote was taken, the Right, to 
a man, refused to vote on the first ballot, 
with the result that no quorum was 
present and no election could be made. 
Under the rules of the Chamber the 
majority elects on the second ballot and 
M. Herriot got every vote from the Left 
—266 in all—and was duly elected. 

It is known that M. Herriot ha 
firm belief in French Continental alli- 
ances, but even he is outclassed in thi 
respect by Aristide Briand, the new 
Foreign Minister, and, as it is also 
known that his foreign policy will be 
based on the League of Nations, he may 
be expected to do all in his power to 
retain for France every particle of the 
strength she now holds at Geneva 
through the support of her smalle 
allies and to cement those alliances to 
the limit of his ability. This adherence 
to the League places in some jeopardy 
the much talked of naval disarmament 
conference, which President Coolidge has 
so often expressed his intention of calling 
when the time seems ripe. Briand be- 
lieves that all such questions should be 
handled by a permanent body and not 
through the agency of occasional inter- 
national conferences. He likewise be 
lieves that the security of his country 
comes before disarmament, and thus 
places another obstacle in the path of 
accomplishment in this direction. It is 
likely that no Washington disarmament 
conference can be arranged so long as 
Briand remains at the helm at the Quai 
d’Orsay. 

America an Important Factor in German 
Elections. 

The United States came into the lime- 
light last week in connection with the 
German elections which, at this writing, 
are one day off. Reports were spread 
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BETTER PROFITS INVARIABLY RESULT 
FROM IMPROVED ORGANIZA- 
TION PROCEDURE 
BY J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


HE President of a company which had 
revamped its organization procedure 
stated that as a result of all the new 

procedures the company had saved over 
$100,000.00 in interest alone during the 
previous year This was but one item 
among many where the direct benefits 
were apparent 

You say that this applies to just this one 
case, and the case is exceptional? This is 
not so It invariably happens that a 
marked improvement in organization pro- 
cedure will show direct results in the 
profits of the company, and there are very 
logical reasons that this should be so 

Every industrial or mercantile concern 
has certain specific functions which must 
be performed. In a badly organized con- 
cern these functions may operate, but 
without proper coordination The results, 
therefore, are far from what they should 
be if the various functions were properly 
coordinated For example, a company 
without a definite program for the future 
is liable to force the Purchasing Depart- 
ment to over-buy to be sure to have raw 
materials, or possibly to under-buy and 
thereby cripple production In any event, 
it should not be a duty of the Purchasing 
Department to guess at what they should 
buy. 

Likewise, the Manufacturing Depart- 
ment which is not guided in its manufac- 
ture by a well-organized coordination with 
the Sales Department will either over or 
under run the quantities which the Sales 
Department can dispose of. And further, 
a Sales Department which is not effective- 
ly tied up with the operations of the Man- 
ufacturing Department sells as it pleases, 
leaves large inventories unsold, or piles up 
a liability of the bad will of customers who 
were sold goods which could not be de- 
livered 

It is difficult under the very best organ- 
ized circumstances to coordinate the va 
rious functions of a business on account 
of the natural hazards of general economic 


conditions. If outside factors in them 
selves constitute a wall of difficulties. how 
much worse it is, therefore, if within th: 
business itself there is lack of an organ 
ized procedure, where the internal resist 
ances are reduced at least toa minimum 

A Sales Department is entitled to know 
what it can sell, when deliveries can be: 
made and at what price: A Manufactur 
ing Department is entitled to consideration 
on account of its necessity to make proper 
runs of each item to secure greatest pro 
duction at lowest cost, and to know how 


to plan the working forces to best effect. 


Only a well-planned organization procedure 
can accomplish a proper coordination of 
these two departments 

A curious but very evident fact is that 
concerns who need a revamping of thei! 
organization procedures the most are the 
ones who realize it the least. Why the 
executives of such concerns, or concerns 
in general, do not realize the advantage: 
of having their organization procedures 
checked up by an outside consultant in 
just the same manner as they have their 
teeth checked up by a dentist, or their 
bodies by a doctor, is a mystery. Custom 
of years become fixed and stay fixed in 
many concerns long after times haves 
changed and when procedures should be 
changed to keep up with the procession 
It is the analysis of the outsider which 
clearly brings out such facts 

The most outstanding successes are those 
companies who organize their proced 
to bring into play every ounce of I 
within the concern The reason fo: 
profits is simple; it is but a natural result 
of so organizing the functions of a business 
that it operates as a coordinated unit: a 
strong, progressive and well-ordered ma 
chine. 
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A Universal Unit of Account to Aid World Trade 


efforts to 
connection 
between her domestic 
currency and _ world 
money by the crea- 
tion of the new shil- 
ling as a unit of 
money account ought 
to stimulate some 
constructive imagina- 
tion in the financial 
world to finding a 
way out of much of the currency con- 
fusion in international trade. The Aus- 
trian measure adds point to the recent 
suggestion of the Senate Commission on 
Gold and Silver Inquiry to the effect 
that there ought to be a world confer- 
ence to straighten out the tangle of the 
world’s currency. “Comprehensive cur- 
rency reform measures,’’ says the com- 
mission’s recent report “should be under- 
taken without delay, and in these meas- 
ures the cooperation of the different na- 
tions is necessary if satisfactory results 
are to be attained.” 

The United States cannot be left out 
of the picture if world currency reform 
is to be visualized or realized. The work 
cannot be done without our gold. Ameri- 
can brains may also contribute some- 
thing to the task which has baffled 
modern finance, and* yet which was 
accomplished in ancient practice. The 
reason that the ancients did what the 
moderns have not been able to do is not 
the greater intricacies and proportions 
of the world commerce now than then. 
Principles are independent of dimensions 
and mere rows of figures bewilder only 
small visions. In principle there is noth- 
ing in globe trade now which was not 
represented in the trade of the Mediter- 
ranean when that represented substan- 
tially all commerce of that time. 


USTRIA’S 
establish 


Retail Units for Wholesale Balances 

Much of the difficulty in settling bal- 
ances in international trade is due to the 
fact that national feeling in each country 
insists upon settling accounts with ail 
the rest of the world in its own rela- 
tively petty currency units. As things 
stand, this nationalism, and the intrusion 
of dozens of local currency units into 
international trade settlements stand for 
the domination of retail trade principles 
over world commerce, which is a whole- 
sale proposition. 

The masses deal seldom with units lar- 
ger than the price of a woman’s gown, or 
a motor car or home. Domestic and 
familiar currencies are best for that sort 
of business, which in total far surpasses 
the foreign trade of any but the most 
advanced trading country. The domestic 
trade of the United States is in hundreds 
of billions, the foreign trade is in hun- 
dreds of millions, the foreign balance is 
settled in millions of gold, less than the 
fortunes of thousands of individuals. 

Neither the foreign nor domestic trade 
is done for gold, although both are on 
the gold basis. The gold is the instru- 
ment of trade, not the object of trade. 
Gold is not eaten or worn. It is used 
insignificantly even by the ostentatious 
rich, who would not suffer if they were 
denied the use of gold by whatever would 
benefit the poor by a substitute for gold 
which is equally useful for either domes- 
tic or foreign trade, in either retail or 
wholesale business, and which has points 
of superiority over gold. Gold cannot 
be telegraphed. It cannot be freighted 
over land or sea without risk of loss. 
In the use of gold there are several un- 
necessary costs. It wears away in hand- 
to-hand use. It is costly to transport. 
It is easy to steal and hard to care for. 
There is loss of interest in its trans- 
portation, besides the cost of freight. 
That is just as true of dollars as of any 
other gold coin. Professor Cassel has 


said that the dollar is the world stand- 
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ard, rather than gold. His meaning is 
that the world unit of purchasing power 
is what the dollar will buy, in which are 
concealed all the problems of quantity 
production and price fluctuations. The 
dollar is imposing itself upon the world 
as once the pound imposed itself, but 
that is a matter of economics, and 
neither of finance nor of polities. 

Purchasing power at home or abroad is 
the real standard of currency value. Gold 
has international purchasing power, but 
that power to buy does not come from 
the name of the coin or the act of coin- 
age. It comes from an economic conven- 
tion, or universa] agreement, which is 
independent of politics and patriotism. 
Neither President nor King can increase 
the economic worth of gold. It is ex- 
trinsic, rather than intrinsic, to the ex- 
tent that universal appreciation of it 
makes it universally acceptable, as no 
domestic legal tender laws can. An in- 
ternational legal tender law is visionary. 
If enacted it would be subject to suspense 
by revolutions in politics by fanatics who 
consider the world’s knowledge by ex- 
perience to be mere foolishness, to be re- 
placed by their inspiration of the millen- 
nium by their omnipotence. 

New Currencies 

It would seem that the man in the 
street might, if he would, grasp these 
ideas. They are so simple that they are 
stated with reluctance, and yet it may 
be well to outline further the obstacles 
to accomplishment by the American pro- 
posal of a world conference on currency 
reform. 

The World War disordered the world’s 
moneys even more than it did its politics 
and economics. It threw off the gold 
standard every currency but one, and it 
created a new currency for each new 

overnment, although the world was suf- 

ering from too many moneys before. It 
would be possible for one country to use 
the money of another and, in fact, some 
countries do so. But that is a confes- 
sion of inferiority and has_ practical 
difficulties. The purchase of foreign 
money is costly, and citizens prefer the 
money of their own country as decidedly 
as the governments prefer to supply it. 
The result of each country using its own 
money is to create a difficulty in paying 
bills outside any country. However good 
the money of any country it cannot be 
paid to the citizen of any other country 
easily. Even if no objection is made 
about accepting the money of another 
country there is a difficulty about dis- 
covery of its worth. Even if the foreign 
money is gold it is worth only what it 
will buy, and nobody accepting payment 
of a debt in foreign gold wishes to com- 
plicate that transaction with the pur- 
chase of goods. Yet that is the only 
way in which it is possible to settle ac- 
counts between countries which use dif- 
ferent moneys. No exporter wants pay- 
ment in foreign money. He wants the 
price of his goods in money of his home 
country, and there are only two ways 
to get it. One is to pay tribute to buyers 
and sellers of money, and lessen his 
profits by as much as he increases 
theirs. The other way is to buy goods 
salable in his own country, and take 
the risk of profit or loss in another 
transaction than the simple sale of his 
own goods and collection of the price, 
as in an over-the-counter sale. 

These are some of the conditions which 
hamper foreign trade by creating the 
costs and intricacies of foreign exchange. 
They are discouragers of trade even 
when both buyers and sellers use money 
as good as gold. When either currency 
is not gold there is necessary a calcula- 
tion of what the discount is. When both 
currencies are paper there is a double 
calculation of the discount on _ each. 
When the transaction is between several 
countries, as often happens, only the 
most skillful can do that business with 
any assurance of what the goods he 
sends abroad will bring him in money 
of his own country. 

Money of Account 

Within a few months there has been 
published a report by a single industrial 
corporation which included $20,000,000 in 
securities of six nations in several con- 
tinents. The concern is highly respect- 
able, successful, enterprising, all that a 
good concern should be, and yet it mght 
be embarrassed or enriched by the fates 


icceptance of the idea of 
bank Another idea was 
ment of an_ international 
another was the estab 
world clearing house. 


of those currencies. The corporatior 
is impracticable with- 


not part with its goods to keep the cu V ter 
rencies or bonds which it eX fication of quantities and 
change, and thereby stimulated domes spection of deliveries in 
trade. It did not want even the gol inne} A world clearing 
equivalent of the several currenci¢ 2cked on the chaos of cul 
whatever it might be. The controllable variations in 
has only two uses for money, and 
is wanted for neither. Dividend 
not declared in gold, and the 
of production do not use nor need 
Accounts must be kept and balanced, 
the currency of the home country 
alone useful for keeping accounts 
On this basis it will be useful to 
sider some of the modern de ‘ 
have been suggested on highest authorit x pe 
for assimilating world currencies. so that practice is more progres- 
they can be added and subtracte stence in unwise 
apples and oranges cannot be, as prim t it unification of coins 
arithmetic teaches children ! mpracticable, as nat ynal 
was held the last of a series of conf practices are too deeply 
ences with the objective of ation of accounts would 
a universal gold coinage. Coining purposes, and there 
function of sovereignty and there recedents for it Adam 
no world sovereign. It is not likely; economist is more matter 
nationalist patriots will submit t f noderr successors, who have 
the creation of a superstate. It sntors than historian 
that there is now a League of Natior cussing the difficulties 
but in an economic sense it is a pa te ‘ f one currency for another, 
havin resources for any i-time ayes vhen 
and Tusendine on constituent natior 0 promote trade, “frequently 
for its support. Its budget to b foreign bills of exchange of 
calculated in the gold franc, a I ilue should be paid, not in 
has been coined. It is believed to be t rency, but by an order upon, 
smallest coin known, of our time fer in the books of a cer- 
least. It is octagonal in bank being y 
carries the letters S. D. N good and true money, 
Nations). Its weight is .0322580:! I ing to the standard of the 
gram, which means that it rur ] t banks of Venice, Genoa, 
to the pound avoirdupois. famburg, and Nuremberg 
coinage was about 2 cents « been all originally estab- 
money. Its unsuitability who view. * * The money 
trade between nations is obvious, a! eing better than the 
less for an opposite reason th: t t of the country, nece 
other curiosity of coinage, the which was greate 01 
daler” piece of copper weighil ling as the currency was 
pounds, which was once actually currer be more or less degraded 
in Sweden, and seems no more suited to indard of the State.” Nearer 
domestic trade than the League of N: tin was the premium on 
tions frane is suitable for foreign ade y} pr A va for mark on 
The nations can never agre¢ the mark coins current in 
common unit of coinage. The 20 natior ties which became Germany. 
of the Latin Union will never surrs ! 
either to the English pound or to tl xe left to the 
American dollar, and opinions | diff countries of issue as 
as to the best unit for internati prefer to deal with them. 
money compatible with domestic ween the countrie 
ences for home use. An Ameri 1conveniences of calculat- 
was to coin a unit containing the f zlotys, franes, yunds 
lent of the gold in $10 (eagles), a hey would agree 
specifying the equivalences init expressed in 
currencies of several leading natior Pounds and dollars or any 
The coin would carry the equ encies could be expressed 
for 45 countries, but who would suppl init precisely, with calcula- 
the coins? Certainly not the Unit all Debits and credits 
States, nor any other nation NI init would need no convert 
knows how a dollar gold can support ter would not be equally 
times as many dollars bank credit, d erywhere, for money is not 
posit currency, good enough for be equally valuable every- 
in any country. it the cost of shifting debits 
he German contribution to orl the unit of account between 
monetary reform is to suggest a easily be less than the 
bank. Business would then be don specie. Gold or 
world banknotes and checks. The longer shifted ove 
is little likely to approve that 
American adhesion is no mors kely nued on 
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Argentine Dollar Bonds—Record and Prospects 


| ——— |RGENTINA’S reported 

i} use of some of he 
'} P, 

|| credits here as a basis 

A | for the issue of addi 


tional currency re 
quired by expanding 
trade and = growing 
volume of business, is 
certainly a more eco- 
nomic method than 
that pursued by Ger 
many, which is taking 
all the gold to which her American 
credits entitle her. The depreciation of 
Argentine credit has not been as catas- 
torphic as that of Germany, however, 
and her nationals do not need to feel the 
gold with their fingers to have faith in 
the soundness of their currency. In 
July, 1921, the gold peso declined to a 
monthly average of 65.8 cents against a 
par value of 96.48 cents, showing a «e- 
preciation of over 32 per cent. That 
during the general debauch of currencies 
such a depreciation was rather excep- 
tional in its moderation can be best seen 
from the fact that at one time the pound 
sterling showed almost as large a depre- 
ciation. When Argentine exchange was 
weakest, her dollar bonds were weak in 
sympathy, the 5 per cent. internal bond 
quoted in New York touching the ex- 
treme low of 66% in the month of the 
record low of the peso. 


fC! 








Exchange Rates and Bond Prices 


At this point it might be worth while 
inquiring why the rate of exchange has 
such an important influence on foreign 
bonds. As explained in our first article, 
the two factors that make the price of 
foreign bonds are the general price of 
capital as roughly measured by the yields 
of Liberty bonds, and the risk involved 
in foreign credits. The latter is always 
the great unknown, and the best sym- 
pathetic index of the credit position of a 
country is her foreign exchange. Short- 
term movements in the latter may have 
little significance, but a longer trend 
shows any important ckange in the coun- 
try’s credit position. That the risk fac 
tor, however, is not the only one to af- 
fect the price of the bond is best seen 
from the fact that in 1919, when Argen 
tine exchange was at a premium, the 5 
per cent. bond was selling as low as $72, 
i. e., Within $5.50 of the extreme low of 
1921. In this case only the first factor 
was operating, viz., the level of capital 
rates. The abnormally high money rates 
in 1919 pulled down all securities, even 
such risk-proof securities as Liberty 
bonds. When, as in 1921, both factors were 
unfavorable, i. e., money rates were high 
and Argentine exchange considerably de 
preciated, the bond declined to as low as 
two-thirds of its pre-war price (see Table 
No. 1) 

On the accompanying chart are plotted 
five seasonal curves. The first gives 
monthiy averages in pence of ninety days 
gold peso exchange bills on London, the 
quotations veing for the period 1904- 
1913 for the first week of each month, 
as reported by The London Statist. 
The second curve represents monthly av- 
erages of New York cable rates in United 
States cents per gold peso; the period 
covered is 1919-1924; and the quotations 
are taken from the Federal Reserve Bul- 
Jetin. The third curve gives the monthly 
Fluctuations of the 5 per cent. 1886-1887 
sterling bond quoted in London. The 
period covered for the purpose of calcu- 
lating its seasonal fluctuations is 1904- 
1913. Seasonal averages have been cal 
culated for the monthly highs and lows 
separately. In Table 1 the yearly high 
and low of this bond is given since its 
beginning; and for five years earlier, the 
quotations of another ) per cent. bond, 
the two together furnishing a series go- 
ing back fifty-four years. The next curve 
fives seasonal fluctuations of the Argen- 
tine 5 per cent. internal bond quoted in 
New York since 1909. The yearly high 
and low of this bond are also given in 
Table 1. The seasonal curve for this 
bond has been calculated for the period 
1915-1924 separately for the monthly 
highs and lows. As for certain months, 
no quotations are available; certain ad- 
justments had to be made. The last 
curve represents averages of the 7 per 
cent. external bond, also quoted in New 
York, quotations of this bond being only 
for the three years the bond has been in 
existence. 


Peso Exchange Fluctuations 


The seasonal fluctuation in the Argen- 
tine peso, as in most others of the world’s 


By G. R. PAUL. 





Argentine Bonds and Peso Exchange 











| SDs of 1S8S86-S7 
Prices in London 
Year | 
| i caeneindaiaiipaciteimceaiD 
Higt | Lov 
a, a ee 
1924 } 102 | 9834 
1923 | 101 | 98 
1922 101 943, | 
1921 98 | 831K | 
1920 91 7916 
1919 | 100 83 
1918 | 101% 90 
1917 | 99 88 
1916 99% | 91 
1915 101 9416 
1914 | 104 9914 
1913 | 101% 99\, 
1912 | 105% | 1015% 
| 1911 | 105 | 102% 
1910 10534 | 102% 
1909 10578 | 102% 
1908 105!3 | 10015 
1907 10334 | 9954 | 
1906 104% | 101% | 
1905 104%, | 1005, 
1904 104% | 9814 | 
1903 102" | 971, | 
1902 100%4 | 88 
1901 9934 | 89 
1900 96% 873, | 
1899 9614 | 884 | 
1898 9414) 84 
1897 94} | 84 
1896 9634 77 \2 
1895 87 | 67% 
89: 75% | 621% 
1893 6S 4 6014 
1892 | 76 | 58% 
1891 7714 52% | 
1890 954 | 68 | 
1889 100% | 906 | 
1888 99%, | esis 
1887 91 | 4 
1886 9115 793, | 
1885 (a 103% 9144 | 
1884 (a | 10314 | 9314 
1883 (a 102 | 9614 
1882 (a 101! | 93 
1881 (a 102'¢ | 90% | 


Exchange on N. Y¥ 
Internal 5s of 1909. Cents Per Gold 
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(Par 96.48 Cents) 
| ee | 
High | Low High Low 
8514 78 88.3 73 
854% 7714 84.7 71.2 
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78 661% 80.4 65.8 
75 68 98.7 76.9 
93 72 102.2 96 3 
894 78 
93 80% 
955. 8934 
991, 80 
98 9512 
991K 95 
100 9514 
993, | 963% 
98 1, | 9534 
99 | «95 
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| | 
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a) 5% of 1871. 








sound currencies, was very small before 
the war, bankers usually anticipating the 
seasonal changes in the demand and sup- 
ply of bills. Still, a definite and logical 
tendency is observable. From a maxi 
mum of 48.67 pence in January, it de- 
clined to 48.15 in August. From August 
to January there was a continuous rise. 
Apparently in August or perhaps even 
earlier—in June—British traders would 
start accumulating peso exchange an- 
ticipating the financing of their pur- 
chases of grain, wool and meat. In the 
Spring, with the bulk of Argentine ship- 
ments made, the peso would weaken in 
response to the heavy importations from 
Great Britain. 

The seasonal peso exchange in the 
United States during the last five years 
has followed substantially the same 
course, except that the high point tended 
to come one month later, i. e., in Feb- 
ruary, but the low point came in the same 
month, in August. Such a remarkable 
coincidence in an abnormal period testi 
fies to the reality of the seasonal tend- 
ency. To summarize, the peso declines 
after Argentina has passed through the 
season of heavy exports, while from the 
end of the Summer on to the months of 
heavy shipments her currency is strong. 
In a way, the curve is almost the reverse 
of the curve of. European exchanges, 
reaching a peak in Winter, when Euro- 
pean exchanges are generally at or near 
their bottoms; with a bottom in Summer 
when European exchanges have just be- 
gun to move away from their tops. The 
time difference in harvesting and export- 
ing seasons is thus reflected ir the re- 
verse of exchange seasonals. 

The Course of Argentine Bonds 

Now as to Argentine bonds. In the 
period of 1904-1913 Argentine credit 


was high and the country’s financial po- 
sition was sound both as regards cur- 


rency and the international balance of 
payments. The 5 per cent. sterling 
bond, therefore, merely reflected the 
cyclical and secular tendencies of London 
capital rates. If one refers to the curve 
of money rates in London as given in 
the article on British bonds, the seasonal 
rise of the Argentine bond in the first 
half of the year and the weakness in 
the second half can be fully explained 
by the seasonal fluctuations of the Lon- 
don money market. The seasonal peak 
is reached in June-July, when money i: 
at its lowest in London; and the bottom 
is reached in January, when money is 
near its yearly peak. The 5 per cent. 
internal bond of 1945 quoted in New 
York shows a different seasonal move 
ment, which is a derivative of the sea 
sonal curve of the American money 
market. The low of the bond is reached 
in September, when the New York money 
market is near its seasonal peak. Thx 
peak is attained in January, when money 
rates here begin their sharp seasonal de 
cline, and when there is concentrated re 
investment buying. While the difference 
of the seasonal movements of the two 
money markets explains the difference 
in the nature of the two seasonal curve: 
of the two bonds, the seasonal curve of 
the New York bond was to an extent in 
fluenced by the seasonal movement of 
the peso in New York. This was due to 
the fact that in the period covered there 
was some deterioration in Argentine 
credit, and the New York bond quotation 
reflected the two price-making influ 
ences—cost of capital and the foreign 
“credit risk.” 

The monthly averages of the 7 per 
cent. external bond for the last three 
years give a distorted picture of seasonal 
fluctuations. They cover too short and 
too abnormal a period. The steady im- 
provement in Argentine bonds in the 


last five years has been so much strung‘ 
than the seasonal factor that the sea 
sonal has been submerged. The seasonal 
averages reflect predominantly this ri 
ing trend. 


In the seasonal curve of the 5 per cent. 


internal bond we note a sharp rise from 


October to November, both in the monthly 


high and low. Examining the month-to 
month changes in each year we find that 
the exceptions to the rise from Octobe: 
to November were very few. The reason 


for this pronounced rise is probably a 


combination of two factors: in that 
period of the year Argentine is just on 
the eve of her busy season, when pros- 
pects are bright, while seasonally ou: 
money market in November enters a 
downward swing. 


Future of Argentine Bonds 


A brief survey of the past of Argen 
tine foreign bonds will help te some rea 
sonable conclusions as to the future. A: 
gentina began to borrow in Great Britain 
in 1824. Like most other South Amei 
ican republics she had experienced finan 
cial difficulties. Although some city and 
State default took place earlier, national 
default did not occur until 1890, when it 
brought about the famous panic of th« 
Baring barking house, who were th 
bankers for Argentina. The default 
came about as a result of over-borrowing 
abroad, began on a large scale some ten 
years earlier, which resulted in excessive 
imports and inflation of currency and 
prices. Although a country with great 
national resources, the pace at which 
foreign capital was absorbed proved too 
fast for the times, and finding herself 
with an unfavorable balance of pa) 
ments, a moratorium had to be arrange 
for after an unsuccessful flotation b: 
Baring of a large Argentine loan. 1: 
that year, 1890, the 5 per cent. sterling 
bond fell to a low of 68, and the yea) 
following to a record low of 52%, whil 
at the same time Argentine currency 
greatly depreciated. 

The first arrangement between Argen 
tina and her creditors called for a mora 
torium for certain issues up to 1894 
Later the moratorium was prolonged by 
the so-called Romero agreement to 1899 
This latter agreement was anticipated 
by one year, i. e., Argentina resumed 
the service of her foreign debt in 1898, 
showing the strong recuperative powe 
of a country with large national re 
sources. The subsequent reorganization 
of the currency and the development of 
the country rapidly rehabilitated he 
credit, and from the low of 52% the 
sterling bond rose continuously, reaching 
par in 1902, the year of final reorganiza 
tion of her currency and of the resump 
tion of sinking fund payments on he: 
foreign obligations. 


Recent Progress 


The war had brought depreciation i 
Argentine bonds on account of the ris« 
of world capital rates and on account of 
a number of unfavorable financial con 
ditions little related to the credit stan- 
ing of the country. The Argentine for- 
eign debt is not excessive. At the end 
of 1923 it was placed by the British 
Council of the Corporation of Fo: 
eign Bondholders at some $800,000,000 
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(United States money), with a per cap- 
ita debt of some $89. [Interest on this 
debt, as well as interest and dividends 
on business and property belonging to 
foreigners, has to be remitted yearly. 
This can be done either with a heavy ex- 
cess of exports over imports, or else with 
the help of new foreign capital attracted 
by the country. It is the virtual cessa- 
tion of import of capital by Argentina 
in the years following the great war 
that has brought about a heavily un- 
favorable balance of payments and de- 
preciation of both exchange and securi- 
ties. On the other hand, there was the 
heavy floating debt accumulated as a re- 
sult of a long period of budgetary def- 
icits. In the last year, however, there 
has been a considerable improvement in 
domestic finances, as well as in the inter- 
national balance of payments. 

There is no mystery in the fact that 
Argentine exchange depends on Euro- 
pean affairs. The reason is not far to 
seek. To begin with, Argentina depends 
for her exports on the European market. 
Second, and most impceertant, she depends 
on peaceful, confidence-breeding condi- 
tions in the world for the importation 
of foreign capital with which to offset 
her large invisible imports and to de- 
velop her productive facilities. Given 
such conditions she should find no diffi- 
culty in funding her floating debt, in- 
creasing her taxable capacity, balancing 
her budget, strengthening the position 
of her international payments, restoring 
the currency to par, and bringing her 
credit in the world markets to its posi- 
cion before the great war. 

In London the 5 per cent. sterling bond 
reached a high of 102 in 1924, the high- 
est price since the war. The American 
foreign market which is groping for a 
trend much more cautiously than Lon- 
don, has apparently not fully reflected 
the improvement in the position of Ar- 
gentina. Given favorable political con- 
ditions in that country, her bonds should 
eventually reach a yield level of around 
5 per cent., which was the average level 
that prevailed in London during the 
decade a the great war. 


A Universal Unit 


of Account 


Continued from Page 581 
tinental distances in the United States. 
The Federal Reserve telegraphs credits 
among its branches or districts. In like 
manner the central banks of nations 
might telegraph debits or credits in an 
adopted unit of account with greater 
certainty and economy than bills of ex- 
change can be dealt in. 


Equality in Trading 


If once big business did business with 
big banks in an agreed unit of account, 
all business correspondence would be 
simplified as could be done in no other 
manner. Industrial concerns now trade 
throughout the world, but their price 
lists and quotations are in the money of 
their own country. It is not practicable 
to have a price list for each country. 
But it would be possible to have a price 
would 


list calculated in a unit which 
mean the same thing everywhere, the 
cost of transportation excepted. Here 


the interests of big and little traders are 
the same. However great mass produc- 
tion is, in distribution it consists of in- 
numerable individual transactions. They 
would be greatly facilitated if prices 
could be quoted everywhere in the same 
unit. Nothing could more democratize 
trade. Small dealers make rough cal- 
culations of a shilling for a franc, $5 for 
the pound, and so on, but always for the 
benefit of the calculator. Only the great 
concerns can make such calculations ac- 
curately at the expense of keeping skilled 
staffs. A world unit of account would 
enable small traders to do business more 
nearly on an equality with the biggest. 

The need is not for an identity of 
coins, but fer a common accounting unit. 
There need never be a coin struck, nor 


a note printed. All that is wanted is 
agreement 1 keeping accounts in a uni- 
versal language of accounts. The en- 


tire dictionary of equivalences of a unit 
of world accounts could be put on a 
visiting card. Its use would instantly 
translate world finance into the com- 
prehension of those who now do not try 
to understand it. A world unit of ac- 
counts will not be realized tomorrow. 
But an enormous step would be taken if 
England and America agreed upon it, or 
if even a few thousand of their trade 
leaders agreed upon it. That is not 
theoretical perfection, but other avenues 
of approach to betterment seem closed. 


The Week 





in Europe mer Cha 


Continued from Page 580 


that, if Field Marshal von Hindenburg, 
the candidate of the Nationalist-Con- 
servative bourgeois bloc, were elected, 
this country would not continue financial 
assistance to Germany. The Marx news- 
papers have insisted that the American 


Bankers’ Association had sent such a 
message, while the Hindenburg sup- 
porters as violently denied it. In an at- 


tempt to prove the falsity of the state- 
ment, the Right bloc papers called at- 
tention to Secretary Kellogg’s state- 
ment that the United States Government 
is taking no steps to boycott Germany 
financially and has no intention of put- 
ting its finger in the German political 
pie. For the first time in Germany, the 
candidates spoke to their constituents 
over the radio. In the last election this 


was not allowed on account of the mu 
plicity of candidates. 

The general opinion in Germany 
the close of the week in regard 
election was that Marx would be 


to the B 


] 
elected 


by approximately 1,750,000 votes, with I 
Field Marshal von Hindenburg the 
runner-up and Thaelmann, the Com A Ibe 
munist candidate, a poor third. 

Von Hindenburg, in his first publi 
political speech last week, denied vigo1 


ously that he represented German mili 
tary reaction and declared that Germar 
must work in unity toward a restoration 
of Germany. Gustav Stresemann, Chai 
man of the German People’s Party, who 

is supporting Hindenburg, declined to 
admit that the fight was one betwe en a 
republican Germany ~ and a return toa ¢ 
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Be Foreseen? 


The Answer to a Question Thousands Have Asked 
WENTY-ONE years ago a group of practical business men 


Definit« 


discovered that there was a sequence of events leading up —_— 


to the long movements in security values, where prices changed 
It struck them that it might be possible to 
identify, weigh and balance the factors indicating the coming 
of these events so they would prove a reliable guide to the long 


10, 20, 30 points. 


stock market movements. 





For years they experimented, until finally a formula was pfp-—— 


worked out which proved accurate under every test. 
and only then, was this formula expanded to a service 


mire Economic Service. 


Since that time this service has become the guide that thou- 
sands of investors have used to build outside incomes through 
It has been the means whereby wise, ” a 
careful men have quickly achieved financial independence. 


Advice on What and When to Buy 


Service is designed primarily for the average man with 


successful investment. 


The Brookmire 
money to invest. 
and outs of Wall Street. 


definite manner which any one can grasp easily and 4uickly. 
Analyst contains a forecast of the general trend of the market. 
when securities should be bought and sold and designates specific issues. 
other words, it tells you what to buy and when to buy it. 

Conditions affecting permanent investment issues are discussed monthly 
Individual bonds are analyzed and 
sound long or short term bonds, depending on the future outlook, are suggested 


in the Investment Opportunity Bulletin. 


for purchase. 

In other words, 
expert service on your investments. 
work. It is scientific, accurate. 


Can You Afford to Delay? 


When you buy or sell securities your efforts should be rewarded. 
Thousands are building up their estates through the aid of the 
Certainly, at a cost of only a fraction of the amount you 


not be sure? 
Brookmire Service. 


invest, reliable advice is too cheap to be without. 
Isn’t a service proved by 21 years of The 


will bring complete information free. 
consistent success, 


He does not need to be an 
The Service is presented in a concise, straightforward, 


Brookmire places at your dispos] comprehensive 
It gives facts, not tips. 
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THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 
of Current Rulings. 

By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist. 
WASHINGTON, April 25. 
sneer eeneneventene nneny, HE following decisions 





of the United States 
Board of Tax Abv- 
peals are now gov- 


erning in the Bureau 
of Internal Revenue, 
as the Commissioner 
this week announced 
his acquiescence 
therein: Decisions 57, 
80, 162, 186, 218; 220, 
243, 258 and 294. Un- 
til a decision of the Tax Appeals Board 
is acquiesced in by the Commissioner, it 
cannot be cited as a precedent in the 
Income Tax Unit or any other office of 
the Bureau of Internal Revenue. 

Board of Tax Appeals Decisions 

Decision 351—According to the deci 
sion in the appeal of Hollingsworth, 
Turner & Co. of Indiana, ice cream man- 
ufacturers, the board ruled that the 
examining revenue agent correctly ap- 


plied the rule and the Commissioner 
erred in departing from the computation 
of the examiner in this respect. The 


issue involved was that, where the stock 
of a subsidiary company was acquired 
with the stock of the parent company, 
the amount to be included in the con 
solidated invested capital in respect of 
the company acquired shall be com- 
puted in the same manner as if the as- 
sets had been acquired instead of the 
stock | 

Decision 352—No appearance was en- 
tered in behalf of the Twin Falls Title 
and Abstract Company. However, the 
board in its decision allowed deprecia- 
tion on office furniture and fixtures as 
claimed, sand sustained the Commission- 
er with ‘respect to claimed deductions 
representing payment for and deprecia- 
tion on an automobile 

Decision 353—From the pleadings and 
the stipulations filed at the hearing on 
the appeal of C. H. May of New York, 
N. Y., involving profit on the sale of 
taxpayer’s ipterest in a partnership 
known as the Georgia-Florida Yellow 
Pine Company, the board reduced the 
deficiency from $1,482.59 to $789.58. 
Personal Service Classification Denied 

Decision 354—Personal service classi- 
fication was denied the Medbury-Wilson 
Company of Youngstown, Ohio, for 1915, 
the deficiency of $9,758.22 being ap 
proved. The reason given was that a 
very large, although not definitely meas- 
ured, portion of the gross income of the 
taxpayer comes to it not through the 
personal services of its stockholders but 
through its association and close busi 
ness relations with two important and 
substantially capitalized corporate or 
ganizations, whose manifold business in- 
terests control the flow of the insurance 
business into the office of the taxpayer, 
and the taxpayer was not considered as 
coming under the provisions of Section 
209. 

Decision 355—In the appeal of the 
Howard Sheep Company the board held 
that the granting of special assessment 
relief for the reason that inadequate sal- 
deducted does not bar the 


aries were 
subsequent claiming of the disallowed 
salaries. 

Decision 356—The Gilliam Manufac 


turing Company, Canton, Ohio, was per- 
mitted, in determining the taxable gain 
on the sale of paterats which had been 
developed by it, to capitalize and add to 
the cost of the patents such expenditures 
as were made in development work. The 
taxpayer claimed a loss on a bad debt of 
$10,000, which was disallowed on account 
of unconvincing evidence. 

Decision 357—4n the appeal of David 
Schwartz Company, Inc., cotton convert- 
ers, New York, N. Y., a deduction of 
$1,000 was disallowed as a deduction by 
the Commissioner and sustained by the 
board. The $1,000 was claimed as 2 
contribution erroneously, as it was ad- 
vanced to a Mr. Schwartz for the pur 
pose of opening and equipping a branch 
office in Rumania. However, the amount 
was disallowed, undoubtedly on the basis 
of being a capital expenditure, no opin- 
ion being given by the board. 

Refusal to Produce Records 

Decision 353—In the appeal of Rich- 
ards & Brennan Company it appeared 
that on the grounds that the production 





of records requested would be in viola- 
tion of Revised Statutes Section 3167, 
the Commissioner refused to comply with 
a subpoena of the board. Due to the 
lack of such records and the taxpayer 
having failed to prove it was entitled to 
consideration under Sections 327 and 
328, the Special Assessment Relief sec- 
tions of the law, the board approved the 
deficiency determined by the Commis- 
sioner. 

Decision 359—In sustaining in part 
and reversing in part the Commissioner 
in the appeal of the When Clothing 
Company, Indianapolis, Ind., the board 
made the following rulings: 

“Estimated reasonable compensation 
of officers, which has neither been paid 
nor accrued upon the books of a tax- 
payer corporation, cannot be allowed as 
an expense deduction. 

“Depreciation of advertising signs 
painted on roofs of buildings on the basis 
of a six-year life of such signs held to 
be a reasonable allowance. 

“Such assets as trade-marks and lease- 
holds cannot be made the basis of a de- 
duction for depreciation or exhaustion in 
the absence of convincing proof of either 
the cost or the March 1, 1913, value of 
such “assets. 

“A claim for the deduction of interest 
accrued upon unpaid stock subscriptions 
disallowed, it appearing that such in- 
terest should have been treated as paid. 

“Evidence concerning the _ writing 
down of inventory values considered and 
held not to support a claim that the in- 
ventory was taken at cost or market 
whichever is lowe: 

“Book balances of unpaid stock sub- 
scriptions written off as of the first day 
of a taxable year cannot be included in 
invested capital. 

“Reduction of invested capital by the 
amount of hypothetical depreciation con 
sidered and adjusted in accordance with 
the estimated life of the asset. 

“Claim for a paid-in surplus at the 
time of the organization of the corpora- 
tion cannot be allowed in the absence of 
convincing proof of the value of the as- 
set upon which such claim is predicated.” 

Decision 360—In the appeal of. Mary 
P. E. Steffanson the taxpayer executed 
a deed of trust to the United States 
Trust Company of New York, by the 
terms of which she transferred certain 
property and interests in property from 
the estate of her grandfather of a value 
in excess of $500,000. She made herself 
the sole beneficiary, with the exception 
of an annuity of $3,000, payable to her 
mother. It was held that she is net en- 
titled to deduct from gross income in 
her individual income tax return a loss 
of a portion of the principal realized by 
the trustee upon the sale of a part of 
the assets of the fund. 

Decision 361—-The appeal of Henry G. 
Breagie of Radnor, Pa., was disallowed 
as the taxpayer failed to adduce any evi- 
dence to the effect that the debt of 
$1,000 which was lent in 1921 became 
worthless in such year or that he ascer 
tained it to be worthless in that year. 


Decision 362—Mrs. A. C. Adams, Nor- 
folk, Va., on Nov. 5, 1923, invested 


$500 in the capital stock of the Metro- 
politan Investment and Improvement 
Company of Portland, Ore. Later that 
year she received a letter from the 
President of the company advising her 
that her investment had depreciated to 
$125. The deduction of $375 for depreci 
ation on the income tax return was not 
allowable for 1923. 


Value of Patents 


Decision 363—The evidence in the ap- 
peal of the Cheatham Electric Switching 
Device Company, Louisville, Ky., was not 
sufficient to enable the board satisfac- 
torily to determine the value of the pat- 
ents for invested capital and deprecia- 
tion purposes. The board could not con- 
cur with the taxpayer that its earnings 
are attributable solely to certain patents 
owned by it, and that it should be per- 
mitted to determine a value therefor as 
of March 1, 1913, by averaging its earn- 
ings for the five years immediately pre- 
ceding the year 1913 and capitalizing 
the resultant on a 10 per cent. basis. No 
one of its patents covered a basic prin- 


ciple, but only a device. (Case of 
Cheatham Electric Switching Device 
Company vs. Brooklyn Rapid Transit 


Company, et al., 227 Fed. 613.) It is 
incumbent upon the taxpayer to produce 
facts sufficient to establish a value as 
of March 1, 1913, for its patent before 
it can be allowed deduction for exhaus- 
tion in subsequent years; also, to estab- 
lish a value for them as of the date they 
were acquired, in order to determine the 


amount at which they may be included 
in invested capital. 

Decision 364.—Depreciation in excess 
of that allowed by the Commissioner was 
permitted in the case of the Michigan 
Lithographing Company, Bay City, 
Mich. The board held that a uniform 
composite rate of 10 per cent. per an- 
num, instead of the straight line method 
of 742 per cent. allowed by the Com- 
missioner, would take care of the in 
creased depreciation on a new type of 
high-speed presses and of the obsoles- 
cence of machines made less useful by 
progress in the arts of printing and 
lithographing. 

Decision 365—The salary paid to Rob- 
ert H. Champlin, an officer of the Cham- 
plain Lumber Company, Centreville, R. 
I., was intended to cover traveling ex 
penses incurred by him. No evidence 
was presented to prove that definite 
sums were expended by the taxpayer for 
specific expenses of traveling to any 
definite places as a necessary incident 
to his employment. 

Decision 366—No deficiency in tax 
was determined after June 2, 1924, in 
the case of the Livingston Worsted Com- 
pany, New York, N. Y. Therefore the 
petition was dismissed. The Commis- 
sioner has the legal right to make ef- 
fective by assessment and collection sub- 
sequent to June 2, 1924, his determina- 
tion of a deficiency made in March, 1924. 

Decision 367—A stipulation was filed 
agreeing to a deficiency in tax of 
$1,017.06 by the Commissioner and R 
G. Buser for 1919. 

Property Assessment by City Not 

Competent Evidence 

Decision 368—William A. Daly, ad- 
ministrator of Edwin A. Beck, deceased, 
New York City, failed to produce com- 
petent evidence to prove the value of 
property known as 63 East 130th Street, 
on March 1, 1913. The only evidence of- 
fered by the taxpayer was an assess- 
ment by the City of New York for 1913. 

Decision 369—The elimination by the 
Commissioner of the opening inventory 
of Perry & Dominey in the sum of 
$6,838.71 resulted in a proposed defi- 
ciency in tax of $4,048.31 for 1917. The 
taxpayer partnership was engaged in 
buying and selling mules and the records 
showed that the inventory on hand at the 
beginning of the taxpayer’s taxable year 
was worth at least $6,838.71. The pro- 
posed deficiency was disapproved. 

Decision 370—C. W. Simpson Com- 
pany, Inc., is a real estate broker and 
also collects rents and writes insurance. 
The appeal is for classification as a 
personal service corporation within Sec- 
tion 200 of the Act of 1918. Gross in- 
come was disclosed of $36,616.70, which 
included more than $15,000 of commis- 
sions received on sales made by others. 
Of such commissions it was required to 
pay one-half to the other persons. A 
review of the balance sheet showed capi- 
tal and surplus at the beginning of the 
year of $6,546.36. 

Decision 371—An alleged loss of $12,- 
000 by reason of a debt owing by a cor- 
poration to J. M. Byrne, Newark, N. J., 
is not deductible. The taxpayer owned 
one-half of the outstanding capital stock 
of the Mercantile Realty and Improve- 
ment Company, with outstanding capital 
stock of $225,000 par value, and in the 
years 1914 to 1918, inclusive, advanced 
to that corporation the aggregate sum 
of $12,000 to make up half of the oper- 
ating deficit from the obligation of re- 
paying which he released the corpora- 
tion in January, 1919. 





Commissioner Confesses Error 


Decision 372—The Commissioner con- 
fessed error in the appeal of R. D. Flem 
ing Company, Erie, Pa., in stating a de- 
ficiency of $1,152.16 in income and prof- 
its taxes for the fiscal years ended Jan 
31, 1919, 1920 and 1921. 

Decision 373—Lynn Ideal Shoe Com- 
pany sustained a net operating loss of 
$4,055.58 for the period Jan. 21 to Dec. 
31, 1919, and deducted such loss from 
the gross income of 1920, under Section 
204 of the 1918 act. The appeal was 
disallowed in accordance with the de- 
cision of Butler’s Warehouse, Inc., Board 
of Tax Appeal Decision 1 BTA 851. 

Decision 374—A salary payment of 
$20,000 was received by J. M. Edmunds, 
Danville, Va., on Jan. 19, 1919. The 
Commissioner held that it was construc- 
tively received in 1918, as the item in 
question was charged on the corpora- 
tion’s books Dec. 31, 1918. It was de- 
cided that, inasmuch as the’ taxpayer 
kept his books on a cash receipts and 
disbursements basis, the salary was not 
received until 1919. 

Decision 375—A deduction on account 
of the obsolescence of tangible assets 








manufacture of malt wa 
Columbia Malting 
Before obsoles 


used in the 
not permitted the 
Company, Chicago, [I]. 
cence can be deducted in the years in 
volved, there must be substantial evi 
dence presented to prove that the assct 
would become obsolete prior to the end 
of their ordinary useful life. It must 
have been known or believed to hav 
been known, to a reasonable degree o 
certainty, under al] the facts and ci} 
cumstances when that event would likely 
occur. 
it can be determined that the asset 
would not become obsolete prior to thé 
end of their useful life, or if a reasor 
ably definite date cannot be ascertaine: 
there are no means available for dete) 
mining what is a reasonable deductio1 
on that account 





The U. S. Treasury 


Special Correspondence of The Annalist 
WASHINGTON, April 25. 
REASURY revenues 
from customs are be 
ginning to slip below 
the levels of collec 
tions from this sources 
last year. This week 
the books of _ the 
Treasury showed a 
decline of more than 
$1,000,000 in customs 
collections in April 
‘ this year as compared 
with the corresponding period a yea 
ago. Although $1,000,000 is only a minor 
sum In comparison with the bulk of Gov 
ernment revenues, nevertheless a declins 
in customs receipts presents the possibility 
of serious consequences to the Treasury i 
a definite trend develops in that dire: 
tion. Heretofore this year, Treasury re 
ceipts have kept pace with, or generall\ 
exceeded, those for comparative periods : 
year ago, and the Treasury’s estimates 
of total collections from this source for 
the fiscal year ending June 30 is $550 
000,000, or $5,000,000 in excess of the 
tariff revenues for the fiscal year 1924 











Drop in Customs Receipts Anticipated 
in 1926 

The Treasury had anticipated that th 
customs would produce approximately 
the same amount of revenue as it did 
last year and forecast a decline in these 
receipts as occurring in the coming fiscal 
year of 1926. A rather sharp drop in 
customs receipts is expected in 1926 and 
the estimates place the total collections at 
only $535,000,000. While it is yet too 
early to point to a definite decline 
customs receipts this year which cannot 
be overcome before June 30, the indus 
trial condition of the country in the next 
two months, as reflected in the volume of 
its import trade, will be the deciding 
factor in determining whether or not the 
Treasury is to obtain its contemplated 
revenues from tariff duties for the year 

In addition to its direct effect upor 
general revenues, a decline in customs re 
ceipts, which became clearly apparent be 
fore the close of the current fiscal vear 
would have a decided bearing upon the 
Treasury’s attitude toward the possibilit; 
of tariff revision at the next session of 
Congress. Even though the Adminis 
tration at best is lukewarm on the subject 
of tariff revision, the prospect of losses 
from customs revenues would tend to 
place the Treasury strénuously in opposi 
tion to any tinkering with the tariff, coin 
cidentally with further reductions in ir 
come tax rates, the latter alone being 
productive of considerable uncertainties 
as to future revenues. 

At present, the Treasury feels that the 
volume of revenue from income taxes to 
be collected in the remainder of the cur- 
rent fiscal year and in the fiscal yea 
1926 will be sufficient to permit of sub- 
stantial cuts in tax rates, provided the 
Administration’s policy of strict economy 
is adhered to by Congress, at the same 
time that it orders a further lessening 
in the national tax burden. But the cus- 
toms deceipts, which, at present, are es- 
timated to provide roughly about one- 
seventh of the total annual Federal rev- 
enues, are estimated on the basis of the 
existing tariff law and presumably with 
out anticipation of any comprehensive 
changes in tariff schedules for at least 
another year. 

Tariff Changes Not Desired by the 

Treasury 

In other words, at least one-seventh 
of the Treasury’s annual income is prac- 
tically fixed and, allowing for differences 
of a few million dollars one way or the 
other, customs will provide the revenue 


Continued on Page 607 


With respect to obsolescence, if 
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DESCRIPTION. 


OFFERED BY 





Aiberta, Province of, Canada, $3,740,000 g is, A & O 15, 
aue Apri] 15, 1950, price 100, yield 5%, offered April 17. 


National City Co. and Har- 
ris, Forbes & Co., N. Y. 


Index of Current Security Offerings 


' BOND 


DESCRIPTION 


United Carbon Co. $2,500,000 1st 
due April 1, 1931, price 100, yi 





Andian National Corp., Ltd., $10,000,000 Ist s f g 6s, M & 
S, duc March 1, 1940, price 100, yield 6%, etievel April 22. 


Jesup & Lamont, N. Y. 





Belnor( Apts., Detroit, $100,000 Ist g 64s, A & O, due April 
1, 1926 to 1935, price 100.96 to par, yield 5.50% to 6.50%, 
offered April 13. 


Fletcher American Co. and 
Breed, Elliott & Harrison, 
Indianapolis. 





en Light, Heat & Power Co. $1,500,000 Ist ref g 





5s, A & O, due Feb. 1, 1946, price 97, vield 5.25%, offered Halsey, Stuart & Co., Inc., 
April 23. Chicago. 
Budd Re alty Co. $500,000 Ist g 6s, A & O, due April 1, Brown Bros. & Co. and 
1935, price 98.25, yield 6.25%, offered April 17. Townsend, Whelan & Co., 
Philadelphia. 





Burke Co. C., $100,000 public 


. impvt. 5s, A & O, due 
April 1, i930 to 1945, yield 4.50%, offered April 22. 


Henry D. 


Lindsley & Co., 
Inc., N. ¥ 





Cheyenne, Wyo., $250,000 ref 44s, J & D, due June 1, 
to 1955, yield 4.35%, offered April 16. 


1946 


E. H. Rollins & Sons, Boston. 





Chicago & Northwestern Ry. Co. $7,224,000 5% eg tr ctfs: 
$5,768,000 Series ‘‘O,’ & D, — Dec. 1, 1925 to 1938, 
and $1,456,000 Series ‘‘P,"’ F & A, due Feb. 1, 1926 to 
1939; price 101.05, yield { 80%, April 23. 


Kuhn, Loeb & Co. and Na- 
tional City Co., N. Y. 





offe red 
City Ice Co., Kansas City, Mo., 


$1,750,000 1st s f 6s, Series 
A & O, due April 1, 1940, price 97.50, yield 6.25%, 
offered April 21. 


A. B. Leach & Co., Inc., and 
a, Joiner & Co., ‘Ine., 





Idaho, $100,000 highway dist. 
1945, price 103.85, yield 


Clearwater Co., 
O, due April 1, 
offered April 22. 


g 5%s. A & 


5. 25% to 5.75%, 


Union Trust Co. of Pitts- 


burgh. 





Columbia Gas & Electric Co 
& N, due May 1, 1928 
April 17. 


$10,000,000 3-year g 5% notes, 
price par, yieid 5%, offered 


Guaranty Co. of N. Y.; W. 
E. Hutton & Co.; J. & W. 
Seligman & Co.; Coggeshall 
& Hicks; Marshall Field, 
Glore, Ward & Co., N. Y. 





Columbus, Delaware & Marion Fiec. Co. 
deb 6s. A & O, due April 1, 1935, price 96, 
offered April 22. 


$1,250,000 g conv 
yield 6.50%, 


Bodeli & Co., N. Y. 





re ommeau Bldg., West Palm Beach, Fla., $650,000 Ist ser 


Mortgag* 





g 7s, A & O 15, due Apri! 15, 1927 to 1937, yield 6% to Adair tealty & 

7%, offered April 20. Co... ina, ..t. 
Commercial Investment Trust Corp. $10,000,000 5% ser g 

notes, & N, due May 1, 1926 to 1930, yield 4.50% to 

5.79%, offered April 22. Dillon, Read & Co., N. Y. 





Copenhagen Telephone Co. $2,000,000 ext s f 6s, due 1950, 


Guaranty Co. of N. Y. and 
r. =. 





price 99.75, yleld 6.03%, offe red April 22. Dillon, Read & Co., N 
Del Monte Properties Co. $1,500,000 Ist s f g 6s, A & O, National City Co. of Cal; 
due April 1, 1945, price 99.50, yield 6%, offered April 14. jlair & Co., Inc.:; Blyth, 


Witter & Co., San Fran- 


cisco. 





Electrical Securities Corp. $1,000,000 coll tr s f g 5s, A & O, 


Trust Co.; Jackson 
Parkinson & 


Bankers 
& Curtis ; 
Burr, N. Y 





due April 1, 1955, price 96, offered April 22. 
Gramatan Parkways Apts., Yonkers, $135,000 Ist ser coup 
g 6s, A & O 6, due April 6, 1927 to 1935, yield 6.15%, of- 


ferea April 20. 


S. W. Straus & Co., Inc., 
y 


N. 





Interstate Electric Corp. $500,000 ist lien coll s f g (closed) 
i icditional issue), M & S, due March 1, 1933, price 
yield 6.35%, offered April yi0 








97.75. 


New York Empire Co., Inc., 
and Beverley, Bogert & Co., 
% 4 





Linn Co., Iowa, $800,000 primary and county road 44s, 
M & N, due Nov. 1, 1926 to 1940, offered April 18. 


Minnesota Loan & Trust Co., 
Minn 2apolis. 





Majestic Co., Miami, Fla., $600,000 Ist r e 6%s, F & A, due 





Feb. 1, 1927 to 1935, price par. yield 6.50%, offered Meyer-Kiser Bond, Indi- 
April 22. anapolis. 

McKeown (George W. Jr.), Johnstown, Pa., $300,000 Ist 
(closed) rs g ts, M & S, due March 1, 1940, price 99, yield Mackie-Hentz & Co., Phila- 





6.30% to 7%, offered April 22. delphia. 
—— x R. R. Co. $25,000.000 1st & ref g 6s, Series 
M N. due May 1, 1955, price 99. 55° elated - 
sorts 17. Kuhn, Loeb & Co., N. Y. 





neete al Catholic School Commission $2,000,000 20-year 5s, 


Hanson Bros. ; Rene T. 





& N, «tue May 1, 1945, price par, yield 5%, offered Leclerc, Inc.; A. E. Ames 
Apel 16. & Co., Ltd.; L. G. Beau- 
bien & Co., Ltd.; Dominion 
Securities Corp., Ltd., Mon- 

treal. 

Mourtain States Power Co. $2,000,000 Ist g tis, Series ‘‘B”’ 

pgp emer issue), J & J, due Jan. 1, 1938, price par, yield H. M. Byllesby & Co. and 
i%, offered April 23. Blyth, Witter & Co., N. Y. 





ee York Joint Stock Land Bank of New York City 
$1,750,000 farm loan ids, J & J, due Jan. 1, 1955, price 
104.25, yield 4.45% to 5%, offered April 23. 


Clark Williams & Co., N. Y. 





Norwalk Tire & Rubber Co. $750,000 s f g 7% notes, M&S, 
due March 1, 1935, price 99.25, yield 7.10%, offered 


April 20. 


Frazier & Co., Inc., N. Y. 











to 1935, price par, yield 6.50%, offered April 17. 


Ontario, Province of, $20,000,000 1 and 2 year Treasury Blair & Co., Inc.: Equitable 
344% notes, A & O 22, due April 22, 1926 and 1927, yield Trust Co.; Halsey, Stuart 
4% and 4%%, offered April 23 & Co.. Inc.; Salomon Bros. 

& Hutzler, N. Y.; Bank of 
Nova Scotia: Matthews & 
Co., Ltd., and Cochran, 
Hay & Co., Ltd., Toronto. 
Otter Tail Power Co. $1,200,000 gen & ref g 514s, Series Minneapolis Trust Co. ; Wells- 
‘DD,’ J & J, due Jan. 1, 1945, price par, yield 5.50%, of- Dickey Co.; Justus F. Lowe 
fered April 20. Co., Inc., Minneapolis. 

Palace Theatre & Commercial Bldg., South Bend., Ind., 

$900,000 Ist leasehold ser g 64s, A & O, due Oct. 1, 1927 S. Ulmer & Sons, Inc., Cleve- 


land. 





Pasadena Electric Express Co. $80,000 1st (closed) s f g 7s, 
4 & O, due April 1, 1985, price par, yield 7%, offered 


Southwest Bond Co., Los 





ser g tis, A & O, due April 1, 
par, yleld 5.25% to 6%, offered April 14. 


April 16. Angeles. 
Penn Albert Hotel, Greenburg, Pa., 500,000 ist (closed) First Ni ateaet Bank, Sharon, 
1926 to 1945, price 100.72 to Pa.: S. M. Vockel & Co., 


Gree nsburg, Pa. 





wy > Rwys. $1,200,000 cr trust g 6s, Series “ 


B,’ 
price 101 to 101.50, 


Pitts- 








& O 15, due April 15, 1926 to 10, Union Trust Co. of 
eli 4. 95% to 4.85%, offered April 18 burgh. 
a Apts., Seattle, $75,000 r e ist 7s, A & O, due Oct. 
» 1926, to April 1, 1935, price par, yield 7%, offered Wm. P. Harper & Son, 
April 18. Seattle. 
Quinn (Clement) Ore Co. $1,250,000 sec ser g 6s, A & O, Northern Trust Co., Duluth; 


— April 1, 1927 to 1937, yield 5.45% to 


i%, offered April 9. 


price 101 to par, 


First Wisconsin Co.; Sec- 
ond Ward Securities Co., 
Milwaukee. 





$200,000 1st g 64s, M & S, 


*xRegent Knitting Mills, Ltd., 
yield 6.50%, offered April 10. 


due Sept. 1, 1935, price par, 


Versailles, Virdicaire & Bou- 
lais, Ltd., Montreal. 





5,000 Ist ser g 64s, A & O 8, 
yield 6% to 6.50%, offered 


*x Roosevelt (The), Boston, $57 
due April 8, 1927 to 1985, 
April 21. 


American Bond & Mortgag. 
Co., Inc., N. ¥. 





Shur-On Standard Optical Co., Inc., 


se a gz +%s, 
to 4. 05%, 


second 


Rye., N. Y., 
yield 3.95% 


$51,000 disposal 
M & S 10, due March 10, 1926 to 1948, 


pla nt 





offered April 17 Conover & Phillips, N. Y. 
St. Lawrence Co., N. Y., $260,000 4144s, F & A, due Feb. 1, Se 
1926 to 1948, yield 3.50% to 3.95%, offered April 17. Millett, Roe & Co., N. Y. 





$1,900,000 1st (closed) 
af g @4s, A & O, due April 1. 1940, price 99, yield 6.60%, 
offered April 22, 


Hemphill, Noyes & Co.; Con- 
over, Hough & Co., Inc.; 
Taylor, weart & Co., Inc., 
2 





Toledo Ohio, $616,000 444s, A & O, ~— Oct. 1, 1926 to 1947, 


ield 3.75% to 4.05%, offered April 


Eldredge & Co., N. Y. 





*l am Locust St. 


Philadelphia, SO 000 lst (closed) 6s, 
A & O, due April 1, 1927 to 1935, price par, yield %, 
offered April 23. 


Greenebaum Sons Investment 
Co., Chicago. 





*¥For further information see adjoining column. 











Union Court Apts., = unt Vernon, 
couv g 6s, A & O 15, due 
100.19 to 98.89, yield 7 00% to 6.1 

Union Rock Co, $1,000,000 Ist sé 

101 to par 








1926 to 1937, price 
April 13. 

Virginia Bond & Mortgage C $20), 0 
Series ‘‘A,’’ A & O, due Oct. 1, 192 
price par, yield 7%, offered April 14 





$377,000 coup 43, A & 
' 


102.85, yield 


Watertown, Mass., 
1926 to 1940, price 100.59 to 
offered April 18. 








STC 





‘DE SCR RIP TION 





Automatic Safety Appliance Cort $25 
& ) 

















pf, M & S 15, par $100, price § 
common, no par, yield 7%, 
Bruce (FE. L.) Co., Memp 
& O, par $100, price par 7 
Christie, Brown & Co., Ltd., $1,06 
A & N, par $100, price 9S, yield i 
Gary (Ind.) Masonic Ts map “AS 





par $50, due April 1, 1927 to 1942 
offered April 14. 

| Isaac Silver & Bros. Co., Inc., $504 
\ & N, par $100, price par, yleld 7 











ADVERTISEMENTS OF OFFERINGS 








$2,900,000 


(Total 


1701 Locust Street 


(Apartment Hote 


PHILADELPHIA 


First Mortgage 
6% Serial Gold Bonds 
(Secured by land and 
building) 
and $1,000 denomin ations t I 
tax paid by borrowers Pror 
and monthl sit 
i REENEBAL M SONS 
LaSalle and Ma 


Issue) 


individual 


Philadelphia—Pittsburgh—Kans 





OFFERED 














t ibody. Houghteling & Co 
In¢ Y 
S W Straus & Co In 
V. ¥ 
California Co. and Districy 
Bond Co., Los Angel les 
Wheat, Williams & Co., Inc., 
Richmond, Va 
F. S. Moseley & Boston. 
eer = 
ICKS 
OFFERED BY 
rris Coerr N. ¥ 
i i Walker & Ce and 
Geo. H Burr & Co St. 
1.0 /U1s. _— 
vencer Trask & | and 
Hitt, Farwell & Co., N. Y¥ 


Breed, Elliott & H 
indianapolis. — 


arrison, 


Geo. H. Burr & C = 





IN ACCOMPANYING INDEX 











j u aK 
t 3 le 
ror I ise 
hote of 
I on 
, x 
C s ntc 
) o 
penses at $24 
ich is . 
ntire issu re r 
re ffer I 00 
; Federal norr mie 
1 gfuarantee tle 
ns Banh r rr ny 
INVI LENT COMPANY 
di Chicago 


st Louis—Milwaukee 

















$575,000 
“THE ROOSEVELT” 




















The bonds of this issue cor 
a 53% loan upon the land an 

story office building to he ers 
on the north side of Clematis A 


Poinsettia and ¢ 
heart of the s 
West Palm Beac 


nue, between 
Streets, in the 


76 
ness section of zi 














REGENT KNITTING "y f mm 
MILLS, LTD., esl 
$200,000 Ist 64/5 














The Annalist Bu 

INSURANCE AGAINST UNEMPLOY M1 
By Joseph L. Cohen. ; ? 
P. 8S. King € Son. 


NEMPLOYMENT, the “shadow 

of progress,” as the auth¢ 

volume designates it, is here 
with special reference to British nd 
American conditions. The book, w 
a new one, is filled with information 
will prove of value to the student 
labor situation. It is divided 
parts, plus appendices, index, &« Part I 
treats of the problem of unemployment it 
surance, Part II. of the Ghent system of 
unemployment insurance, Part III f the 
British system of unemployment insu! 
ance and Part IV. of the unemployment 
problem in the United States. The book 
may be highly recommended to those de- 
siring a nicely balanced discussion of the 
unemployment question 





ADAIR REALTY & MORTGAGE CO. 


Versailles 











be se ir€ 

and, 8 ¢ I ng 

n Bryant Street 

74 quare feet 
velt five-story he eping 
ier construction ne prop 
he minimun PI ne 

hui! ding t 














Boston, Mass. AMERICAN BOND & MORTGAGE CO., INC. 
First Serial Gold 6's. 345 Madison Avenue, New York City 
i ne Vanderbilt 2900. 
$650,000 Ls see at it P- 
COMEAU BUILDING Si the : 
West Palm Beach, Florida , ches beer . 
First Serial Gold 7s y | mate & hi. 


Incorporated 


Madison Avenue, New York City 














mortgage on land, buildings and 
npany at Montreal and St Jerome. 
hich now exceeds $1,250,000, and 


$1,400,000 when issue has wholly 


Ltd., 


Vidricaire, Boulais, 


Montreal 














siness Bookshelf 


IWNERSHIP. By Cari D 


rhomp- 


$45 pi New York: Thos. Y. Crowell 
1925. 
rT ibject of public ownership of pub- 
ilities is always of interest and 
ader will find in Mr. Thompson's 


impartial survey of what has 


een accomplished in this field. 
orms of public ownership are 
up, such as schools, libraries 
postal system; later on he dis- 
some length other forms, such as 
heating, lighting, power and 


The author does not attempt to 
theory or program but is con- 


only with pointing out things 








done. The book should have a 
ppeal to Jegislators or those inter- 
public ownership legislation. It is 


av done and interesting volume. 
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Foreign Securities in American Markets 





Hk market ” he 
Vienna Stock 


unchangres 


Eexehan 
continue 1 


but a firmer undertone 
is noticeable Large 
order have been 

ceived from Russia fo 
cotton 2oods The 
hook-printing industry 


well emploved, owing 
to orders obtained from 
Italy The 


the labor 


situation it 
market 


easier and 





getting 


total decrease of unemployed, in accord 
anes with the ites! § figrure 1,000) 
under the highest total reached during the 
Winter A steady fall in the cost of livin 


is noticeable 
interesting 
dex figures were i 
130; March, 187; April, 134 
The meeting of the Board of 
the National Bank of Austria 


since the first of February An 
comparison show that the n 


follows 


held on April 24, was expected to reduce 
the bank rate from 13 to 11 per cent. Thi 
measure is considered safe in view of the 
fact that the bills discounted ive dropp 

from 322,000,000) schilling ir Au t 





1924, to 101,000,000) on April 15, 1925 


\ leading Austrian banker who ha 1 
returned to Vienna from New York speak 
optimistically of the possibility of furthe 
American credits for Austria Severa 
American bankers have visited Vienna 
the last fortnight, and have started nego 
tiations for future business Very great 


attached here to the 
conducted by the League of 


importance is inquiry 
Which will be 
Nations into the 
Central Europe taron 
former Hungarian Minister of 
in delivering an address in Vienna, took the 


econom situation of 
Sztereny 


Commerce 


same attitude as Dr. Hotowetz, w w 

mentioned in th cable last week The 
economists of all the succession States re 
as one in agreeing that only the abolition 
of the customs barriers for interstate com 
merce can relieve the menace of an indus 
trial decline of these countries It is con 
fidently hoped in Vienna that large ex 
pansion in Austrian industries will result 


idoption of the principles recom 
mended hy D Hotowetz of Czechoslovaki: 
and Baron Szterenyi of Hungary nd it 
is taken for granted that the commissio1 
for the League of Nations will 
their views 

The above 


from the 


endorst 


from the Foreign Trade 
Service Division of the Vienna Chamber of 
Commerce shows the reason for the mor 
optimistic feeling on the Vienna Stock 
Exchange 


cable 


German Bonds. 

feeling in Germany as to the out 
of the Presidential election on Sunday 
certainty that Marx will be 
that Hindenburg, although he 
promised to maintain the present repu 

lic, will he defeated The 
confidence was shown in hetter prices la 


The 
come 
is one ot 
elected and 


result of this 


week in the stock market, although com 
pared with two weeks ago prices are 
somewhat lower The leaders of the ad 
vance in the market are the chemical and 
dye shares as well as some of the leading 
steel and iron companies, which are ex 
pecting to get big orders from foreign 
countrie \ very important order went to 
Germany thi week by the State of Sao 
Puulo (Brazil) This State raised $10 
(MH (KM) in the United States, and gave an 
order for $4,000,000 for locomotives to sev 
eral German steel concerns 

A very interesting development is ikin 
place in regard to German cou Terr 
tories which formerly were entirely 
English hands, for instans France have 
eliminated altogether the purchase ot 
English coal and are purchasin CGermat 
coal Japanese ships which have ways 
coaled in England have changed to Ant 
werp, Where they take German coal, which 
Is very much cheaper than English coal 


The income which the German Government 


is receiving from taxe iS sSurpassir al 
expectations, and if the Republican parties 
should he successful in electing Dr. Marx 
it is expected that t great dea of new 
foreign money will float into Germany \ 


settled 
only 


republic will create 
among the German 


confidence not 


industrialists 


but also in Europe and other countries is 
German industry and intellicence will dé 
enabled to make better progress toward 


restoring Germany to its previous place of 
power in industry and commerce 
of u great many of the old German shares 
are comparatively low, considering their in 
trinsic value and the high dividend 
The German banks have always been con 
Servative in their policy and they state that 


vield 


they have full confidence in the future of 
Germany 
In «a speech before the Chamber of Com 


merce in Boston a representative of the 
Washington Department of Commerce ha 

stated that, although financial support will 
re-establish the economic position of Ger 

many, such a development should help the 
whole world He states that the total 
tmount of the loans granted to Germany 

not considering the reparation loan, so far, 
has been between S150,000,000 and S200 

O00 000) This includes short term credits 
He further remarked that this amount is 
not even sufficient to finance the import 
of raw material, and of course absolutely 
negligible as regards the necessary capital 








week ended April 25, 


British 5s... 


British 4%4s..... 97¥%@ 97% 
French rentes (in 
EE Oh oa ews 45.20 


French Ww. L. (in 
Paris) 





LISTED FOREIGN BOND SALES 
Week Ended April 25, 1925 


The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


Exchange N. ¥. Curb 
Last Week . $11,786,500 $941,000 
ON rrr rr rr rr rire ee 15,890,500 1,457,000 
1925 to Date seta alaska Sait A eidine e adee . . 197,224,700 14,124,000 
"2  — a. Ee sea ca 9,086,500 343,000 
ee SE ode hea ak ad Oak Spleen wee 149,174,000 13,652,000 
High Low 
10 Foreign Government Bonds 101.66 101.51 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Week, 1924. 
British cons. 2%4s. 57 56% 57 W 56% 58%4@ 56% 567% 


. 102% 102% 102%@102 
97%@ 97% 


45.90 45.30 


56.500 56.25 


N. Y. Stock 





102744 1025% 
991% 


102344 100% 
975%4@ 963% 


49.80 45.20 54.80@ 54.00 








for ndustrial enterprise It expected 
igainst the ruthless cutting 
loans (revaluation) 
and that the Reichstag 


that the outcry 
down of pre-wal 
influence, 


has 


had son 


will accept the proposal only after a great 
many changes in favor of the bondholders 
ve heen made As the proposal for re 
valuation now stands injustice would be 


jone to the bondholders, and undoubtedly 
proceedings will be taken if the Gov- 
should not give n to the pro- 


from a (yermanys 


iene il 
ernment 


t coming parts ol 


ests 
ind the world 
Based upon 
German municipal undergone 
change, and shows a much better trend 
Even considering the low revaluation pro 
bonds are considered low 
uation for the bet 
p demand and con 
t 


this feeling the market fot 


issues has 


pose i, prices of 
ind any 
ter would bring a shart 


ler higher prices 


change in reva 


or the whole list 


Loan Rumors 

porrowers 
loans fo 
several 


Among loan rumors to foreigr 
ist week were some corporate 
French manufacturing companies 
industrial loans for German companies, an 


Austrian railroad loan, a possible British 
Government loan, with figures mentioned 
all the way from $100,000,000 to $250,- 


loan ofl 
French 
| 


Government 
another 


000,000, an Italian 
$50,000,000) and, 


Government loan 


POSSIDI\Y 


amount unname< 


Copenhagen Telephone Company 


Offering is made by the Guaranty Com 
pany and Dillon, Read & Co. of $2,000,000 
Copenhagen Telephone Company twenty 
five-year sinking fund external 6 per cent 
which are priced at 99% to yield 
cent A sinking fund will retire 
maturity The company op- 
erates under an exclusive concession from 
the Danish Government and serves a pop 
ulation of 1,520,000 It has 135,000 cus- 
Denmark ranking third among the 
ratio of tele- 


instruments 


bonds 
6.08 per 
the issue by 


tomers 
world in the 
phone There are SS 
se to each 100 of the population in 
k, the only two nati better 
hat figure being the United States with a 
ratio of 14.2 and Canada with 11.5 
An interesting feature of the security 
Government supervision whereby 
development of an ade 
system, a sliding scale for 


nations of the 


users 


ms to 





Denma 
t 


Hes in 
to promote the 


quate telephon 


rates is made effective When profits 
realized after depreciation are not suffi- 
cient rates may be increased, and one 
such increase has already been voted to 


g0 into effect on July 1 


Midland Bank, Ltd. 


Ltd of London, at the 
shareholders, agreed to 
shares, to be 
Under 
receive 


Midland Bank 
annual meeting of 
annul 480,921 unissued £12 
replaced by 5,771,062 £1 
this arrangement shareholders will 
£G00,000 


shares 


International Telephone & Telegraph Co. 


The capita stock of the International 
Telephone and Telegraph Company was 
idmitted last week to trading by the Lon- 


don Stock Exchange Initial transactions 
reported were at £93 10s. for a unit of five 


shares 
Bonds 
revaluation of the City 


bonds of 1921 is ex 
Feitel 


Revaluation of Warsaw 


\ decision on the 
of Warsaw 5 per cent 
pected shortly, according to A. D 
he rg & Co 


Tyrol Hydro-Electric Power Co. Offering 
F. J. Lisman & Co. announced through 


A. O. Corbin last week that the firm had 
signed a contract for the purchase of 


61.00 56.00 71.154 70.90 
$3,000,000 of 7% per cent closed first 
mortgage sinking fund gold bonds of the 
Tyrol Hydro-Electric Power Company \ 


syndicate, headed by F. J. Lisman & Co., 
will make the public offering of this issue 
this week. 

The bonds are guaranteed principal and 
interest by the State of Tyrol and by the 
City of Innsbruck. which is a joint 
and also the largest customer for powe) 
ind water Innsbruck has covenanted to 
buy sufficient power to cover interest and 
sinking fund on the bonds one and one- 
half times over and a contract has recently 
been negotiated with the Austrian Federal 
tailways, which are soon to be electrified 
for the sale of 24,000 horsepower 

Proceeds will be used in carrying out 
an expansion program that contemplates 
the furnishing of electricity to a popula- 


tion of 1,000,000 in Tyrol, Southern Ba- 
varia and Northern Italy. The bonds will 


constitute a first lien on the company’s 


property 


Norway to Redeem Bonds 


The Kingdom of Norway has decided to 
call in in entirety its American loan of 
$20,000,000 of S per cent. bonds, according 


to a report received by the Department of 
Commerce. The bonds are callable on 
Oct. 1 at 110. The loan was floated in 
1920, when interest charges were high 
The department's report stated that $10,- 
000,000 had already been deposited with 
American bankers in anticipation of Nor- 
way's plan to take up the outstanding 


bonds. 
Cologne-Dortmund Railway Loan 
week that 


prospect 


Cable dispatches reported last 
another foreign loan was in 


American capitalists were said to have 
promised to defray half of the cost of 
construction of a Dortmund-Cologne rail- 
way New York bankers said they had 


no first-hand information on the reported 
project but believed in any case that the 
outcome of the approaching German elec- 
tions would be awaited before any loan 
contract would be signed 


Reichsbank Statement 


The latest 
teichsbank, 


condensed statement of the 
n reichmarks, is as follows: 
Week Ended Preceding 
April 18, '25 Week. 

63,700,000 64,200,000 
Gold reserve . 1,003, 700,000 1,003,000,000 
Of which in foreig: 

banks 149,800,000 
Bills of exchange and 

cheques 


Silver and coin 


160,000,000 


1,422,400,000 1,486,900,000 





Other assets 1,322,300,000 1,267,200,000 
Reichsbank circula 2, 187,600,000 2,293, 200,000 
Loans from Renten- 

bank 36,400,000 67.600.000 


MEXICO AND THE 
AMERICAS 


Mexican Bonds 


The slight increase in the 
Mexican bonds noticeable last week was 
not maintained The market, while firm, 
slipped back into complete stagnation No 
news of any kind was forthcoming to stim- 
ulate the market either way 


activity ol 


It is true, comparisons are odious, but 
the following, nevertheless, is interesting 
A great believer in Mexico has calculated 


that the total Mexican debt, valued at pres- 
ent market prices, amounts to, approxi- 
mately, $115,000,000. Dodge Bros., Inc 

were floated the other day at a market 
valuation of more than $200,000,000. One 
single, and by no means the largest 


owner 


York has signed a contract 
Martinez of Nicaragua for a 


Sanitation project in Managua 


industrial enter 


tat 


prise in the United 8S 


therefore, tops the value placed on Mexicat 


indebtedness by 


nearly 100 per cent 


Nicaraguan Contract Signed 


Keilhauer & 


construction of 


Coast. 


The 


cost of 


Hebard 
with President 
paving an 
and for the 


a railroad to the Atlantic 
these improvement 


will be in the neighberhood of $12,000,000 
It was announced last week that the Nica 


raguan 


Cabinet 


Contir 


had approved a tentative 
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OPEN MARKET—FOREIGN SECURITIES 





The quotations below are averages of the prices submitted by the firms whose 
bers appear before each security. Quotations are as of the Friday before p 














et ee ee ee ee 
' 
a 





ARGENTINA: 


(sterling) 


Argentine 5s, ‘45 (large, unlisted) (Arg. 


pesos, sterling) 


Argentine 5s, 45 (listed numbers) (Arg. 


pesos, sterling) 


1-4 Argentine 5s, ‘45 (small, unlisted) (Arg. 


pesos, sterling) 


AUSTRIA: 
Austrian ts, 0-year (per kr. 1,000,000) 
Austrian 6% Treas. (kr. 1,000,000) 


BELGIUM: 


1-26 Belgian Govt. Restoration 5s, 1919 (Bel- 
gian francs) 

1-4 Belgian Govt. Prem. 5s, 1920 (Belgian 
francs) 


BOLIVIA: 





Bolivian tis, 1940 (g f 1917) ct 
BRAZIL: 

3-4 Brazilian Govt. 4s, 1ISS89 (sterling) 

3-26 Brazilian Govt. 4s, 1910 (pounds) 

3 Brazilian Govt. Resci. 4s, 1900 (stg.) 
Brazilian 4s, Loan of 1911 (francs). 
Brazilian Govt. 4%s, 1883 (pounds) 
Brazilian Govt. 444s, 1888 (pounds) 


Brazilian Govt, 5s, 1895 (pounds) 
Brazilian Govt. 5s, 1913 (pounds). 
Brazilian Govt. 5s, 1908 (pounds). 








Brazilian Govt. 74s, Coffee Loan 


1922 (sterling) 
Brazilian Govt. Ss, 1921 (U. S. #) 


Brazilian Govt. 5s, 1908-1909 (francs) 


CHILE: 
Chilean 5s, 1911, Ist series (sterling) 
Chilean 5s, 1911, 2d series (sterling). 
Chilean 7s, 1942 (Amer. issue of 
(U. 8. §) 
Chilean 8s, June 20) nd Dec 
(Chilean pesos) 
Chilean Ss, May 31-Sept. 30 (Chilean 
pesos) 


Chilean Internal, 1922, 8% 


CHINA: 


Chinese Govt. 4s, 1895 (Franco-Russo) 
(hinese Govt. 5s, 1960 (Reorganization) 


(yen and sterling) 
Chinese Govt, Hu-Kuaneg iv. os 
(sterling) 


COLOMBIA: 


Colombian Govt. ts (externa 1913-47) 


(sterling) 


COSTA RICA: 


Rep. of Costa Rica 5 ww (sterling 

{ Ss. 8) 
CUBA 

Cuban Govt ms, HOD internal loan) 
(Cuban and lt S. $) 

Cuban Govt. 5s (Tr in f 1918), 
1931 (U, S. §$) 

Cuban Govt. 5lgs (extern loan of 1925) 
(t S. §) 


CZECHOSLOVAKIA 


(‘zechoslovakia Prm. 44s (per ke. 1,000) 


Czechoslovakia Loan 6% (per ke, 1,004)) 


FINLAND: 


Finland 54s (internal) per finmat 
1,000) 
FRANCE: 

4 French Govt. 4s, 1917 (per fes. 1,Q00) 


French Govt. 4s, 1918 (per fes. 1,000) 
2 s (Vict.) (per feces. 1,000) 
4 French Prm. ; 1920 (per fes. 1,000) 





26 French Govt. 
French 54s, 1917 (1 S. $) 
French tis, 1920 (per feces. 1,000) 

71 - 


French Govt. 74s, 1941 (1. S. $) 


GREAT BRITAIN: 


British Govt. Funding 4s, 1960-90 (stg.) 


British Govt. Victory 4s (sterling) 


British Govt. 5s, 1929 (internal) (stg.) 
British Govt. 5s, 1927 (internal) (stg.) 
British Govt. 5s, 1929-47 (internal loan) 


(sterling) 


British Govt. 5%s, 1925 (internal) (stg.) 
United Kingdom 5lés, 1937 (U. S. $) 
GREECE: 


Greek Govt. 5s, 1914-64 


G” RMANY: 


4-4-18 (rerman Govt W J os (per mks. 


1,000,000) 


of, 


3-4-18 German Govt. 4% and 5%, 1922 (per 


mks. 1,000,000) 
German Govt. 8% to 15%, 1923 


Prussian Consol 344s (per mks. 1,000) 


GOVERNMENT—BONDS 


Argentine Rescission 4s, 1896-99 (stg. ) 
Argentine 4s, 1IS97-1900 (unification) 





























GOVERNMENT BONDS—Continued 
Key Bid. Offered 
Bid. Offered ° ITALY: 
73 it 1-3 Italian Govt. 5s, 1925 (Treas.) (per lire 
+91 zt 1,000) So wise soe : ee 41 #2 
ite = 60% 1-3-18-26 Italian Consolidated War [Loan 5s, } 
1M1S (lire) HL, wry, | 
80 SI | 
S1% 83 JAPAN: 
i Japanese Govt. 4s, 1931 (large pieces, 
SU SOLg 1905) (UU. S. & and sterling) S144 S2 
i Japanese Govt. 4s, 1931 (small pieces, 
1905) «U. S. $ and sterling) ; S04 S24 | 
a ? ! Japanese Govt. 5s, 1907 (stg. and F'r | 
é Bs fes.) 74 75 | 
1s “ti 26 Japan franes ds, 1910 oi mite | 
MEXICO: 
a oe 1-4 Govt (silver) ex all > Ss | 
vedi he orn 1 Govt. < 1899 (UC. S. $ and stg.) 33% 37 | 
1 Crovt. ts, 1933 (U. S. $, francs, sterling | 
+) te zold) ti 7 | 
2% ts, 1910 22 23 j 
23 Certificate “‘A’’ scrip 6 (ily 
76 7s 23 Certificate ‘R”’ serip 2 ty } 
23 ts, Treas., Series ‘A’ 38 9 
| 
NORWAY: 
40 ‘1 1-4 Norway Sls, 1964 (krs., fes., ste.) a7 ss 
39% 44 | 1 Norway 6s, 1931-1964 (kroner) 156 161 
10% file | 1 Norwegian Govt 8 (1900-1950) (ster- | 
19 a ling and kroner) 60 32 : % 
4544 4714 r Norwegian Govt. 3%s (1902-1962) (Fr | 
444% 4514 franes) % 6 As | 
1 318 1 Norwegian Govt. 4s, 1911 (stg. and kr.) 72 73 | 
30% 91%) | 3-4 Norway 6s, 1921-1931 (per kr. 1,000) 162-165 Key 
tiie 6S | og Norway 5l4s, 1968 143 «148 : 
; 1-3-4-26 Norway 6s, 1920-1970 (kroner) 164 16S 
104 106 1 Norway, King. of, 8s, sk. 1940 (U. S. $) 110% 111 
91Q 26 26 Norway 3s, 1&8, Ss Ys] 56 
il 15 ‘ 
POLAND: 
| 
4-4-18 Poland % ext. 1940 (in per cent.) tH, HT | 
75 7s 18 Poland 5% zloty (per 10,000) Te Rin | 7 
SO 83 3 Poland 5% zloty (per 1,000) 73 xi) ; 1 
100 101 RUMANIA: 
3 Rumanian Reorganization 1920, 5s (per ! 
92 96 ef 1,000) 2 t1 
Ht 100 RUSSIA: 
s/f a7 
91 sd 1% rentes, Sh (per 1,000 rubles) thy 1% | 
; 1916-26, F. & (per 1,000 rubles) 1% “% | 
6s, 1916-26, A. & (per 1,000 rubles). 1% | 
85 xy external - 1916-21 (per $1,000) . 14 15 | 
external Sigs, 1916-21 C.D. (per $1,000) 124, 13% | + 
HO 63) Ioxternal 6} 1916-19° (per #1,000) lt 15 | 
Eexte il 6l4s, 1916-19, C.D. (per $1,000) 124 13% | 
$3} $4} 
SANTO DOMINGO: 
1 Dominican Republic 5s, 1958 (U.S. 8) 1! (W2 
ms on SWEDEN: ‘ 
P Ses i Sweden. Kingdom of, 6s, 1939 (UT, S. &) 103 103lq | 3 
SWITZERLAND: 
2 63 i Swiss Confederation Ss (s. f.)'40 (U.S 8) 113'4 114 
URUGUAY: 3- 
r Uruguay Govt. 3l4s, 1891, F., M., A., M | 3 
03 (sterling) ti 1 | 3 
rt we t ruguay Govt. 5s, 1919 (stg. & U. S. 8) 72% = 74 ‘ 
94 95 1 lL rugua Govt, Ss, 1946 (U.S. §$) 1084, «110 0 
9 gly eaten , - , » 
UNITED STATES AND TERRITORIES—BONDs | 
PANAMA: 
3 26 Key Bid.Offered. | 
a”) 24 22 Panama 5s, 1944 1G 0 | 
MUNICIPAL—BONDS : 
17 20 ARGENTINA: 4 
Key Bid. Offered i 
i Buenos Aires 3%s, 1906 (stg. & F. feces.) #44 le | 
231 24 i Buenos Aires gold £10), 1944 DTM TG | 
oo 2414 i Buenos Aires gold (£20), 1944 §2 tid | 
SI, WRT, 1 Buenos Aires gold : (£100), 1944 2 4 | 
> on : in 
41, 35% i Buenos Aires tis, 1926 a9 100 
7¢ 83 
45 3G AUSTRIA: 
4 H4, 3 Vienna 5 » 15 j 
3 Vienna 7% 12 1444 | 
43 &S AUSTRALIA: 
7 SY 1 Brisbane 6s, 1941 (sterling) 10014 10244 | 
100 102 i Queensland 44s, 1925 (sterling) 914 NT | 
10) 102 j 
BRAZIL: | ¥ 
96% MH] 1 Pelotas, City of, 5s, 1911, J. & D. (stz.) 58 m 6 OB ea 
M444 My i Rio de Janeiro 5s, 1909 (stg., Fr. fes., | 30 
106 109 flor.) . ue ‘ SI . ; 
1 Sao Paulo 5s, 1905-1944 (stg., Fr. & Sw | 3 
“sg : : iti S Ia3 
108 112% 1-26 Sx1o Paulo 5s, 1907 ‘ 2 (5 i 4 
1-23 Saxo Paulo 6s, 1943 S. $) 79 SW |g 
1 Sao Paulo Xs, 1936 (U. S. $)... -. WO 100% | 
i Sao Paulo Ss (Dutch florins), 1936 . 395 4000 | 
400 1500 23 Sao Paulo Ss (guilders), 1936 396 $01 | 
mene : | 4 
3% 16% CZECHOSLOVAKIA: : 
M% % 3 Carlsbad 4s 12 l 
15@ 2 3 gue 4s Es) IS 








Key and Index to Open 
Security Market 
Pynchon & Co., 111 Broadway, N. Y. 
Phon, Rector 0970. See Page 586 
E. W. French & Co., 210 No.Amer. Blidg., 
Phila. Phone Walnut 6844.See Page 588 


3—C. B. Richard & Co., 29 Broadway, N. Y. 


Phone Whitehall 0500. See Page 586 
Jerome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See Page 586 
Tobey & Kirk, 25 Broad St., N. Y. 

Phone Broad 5160. See Page 588 


6—-Henry L.Doherty & Co., 60 Wall St., N.Y. 


Phone Hanover 1600. See Page 588 
Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 


ie 


< 





John J. O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320. 


~Blyth, Witter & Co., 61 Broa@way, N. Y. 


Phone Whitehall 2140. See Page 588 


Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 588 


13—Morton Lachenbruch & Co., 42 Bway, 


N. Y. Phone Hanover 5600. 
Clokey & Miller, 52 Broadway, N. Y. 
hone Hanover 0523. 


15—Watson & White, 149 Broadway, N. Y. 


Phone Hanover 0880. See Page 591 


16—Buli Bros. & Co., 50 Pine St., N. Y. 


Phone John 0606. 


17— J. S. Bache & Co., 42 Broadway, N. Y. 
hone Hanover 3600 


21 


25 


26— 





18—-Leo G. Siesfeld, 25 Beaver S 
Phone Broad 3874. See Pa 


Phone Hanover 7520. 


22—A. S. H. Jones & Co., 56 Wall St., 
Phone Hanover 0906. See Pag 


23—Abraham & Co., 27 Willia 


Phone Broad 3785. 


Phone Hanover 1709. 


Phone Re tor 4866. 


28--McCown & Co., Franklin Trust Bldg. 
Phila., Pa. Phone Rittenhouse 7700 


Rector 8823 (N. Y.) 





yl 


Gude, Winmill & Co., 11 Wall 


May & Co., 15 Broad St., N. ¥ 


Baker Kellogg & Co. Inc., 120 Bway, N.Y 






. L— BON DS—Continued 
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I red 
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t ere 


MISCELLANEOULS—BONDS 
fered 


1. ih) 


1000) 


MISCELLANEOUS—STOCKS 


1. Offered 


K—STOCKS 


Bid. Offered 


Livermore & Co., 71 F:way, N.Y 
Bowling Green 7460 
& Sevybolt, Inc., 387 Main St., 


ringfield, Mass. Phone Walnut 1736 


Snyder & Co., 32 Broadway, N. Y. 
fanover 2560 


nson, Brien & Co., Inc., 50 E. 42nd 


a 2 Phone Murray Hil! 8088 


ison, Fenn & Co., 56 Pearl St., 
tford, Conn. Phone 2-414] 


r.H.Barnes & Co.,Pearl & Trumbull 


Hartford, Conn. Phone 2-4123 
»w, Day & Stoddard, Inc., 173 


Orange St., New Haven, Conn. Phone 


rty 6630. See Page 559 
Signifies Want Offerr 
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—. JHE market as a whole 
showed little activity 
one way or the other 
last week although 
there were a good 
many specific cases of 
strone and weak 
points Stocks fluctu 
ated more or less un 
certainly at the open 
ing with 1 distinctly 
restricted voiume of 
trading Bullish inter- 





est centred about Frisco 


while the bear element was able 


common, 


to make good headway with the St. Paul 
issues l’rofessionals resumed ageres 
sive selling and with the aid of a rise in 
call money rates were able to accelerate 


the downward tendency. The middle of the 


week saw the norma! and expected re 
action from Tuesday's break, and under th 
leadership of Frisco shares a technical re- 
covery took place The rather aimless 
progress in Thursday's trading 
lowed on Friday by distinct 

Much pressure was brought to bear ag 
the rail and many of these 
forced a good way downward Union Pa 
cific was prominent in this respect, alon: 
with Erie second preferred, Chicago & 
Alton, Rutland preferred, Great Northern 
preferred and several others 


INDUSTRIALS 


was fol 
weakne 
Linst 


issues, wert 


group activity and ad 


In the industrial 
vance was centred for the most part about 
issues Industrial Alcohol was a 


specialty 
feature, annd its strength during the early 
hased on th 


part of the week was pos 
sibilities of an $S dividend basis Earn 
ings of the company have been running 
ut an excellent rate and will probably show 


from $12 to $16 a share. Coca Cola demon 
strated the excellent benefits it is deriving 
from the low price of sugar by registering 
a new high Famous Players has had 
strong returns from several of its recent 
films, and it is believed that earnings 
approximaiely at the rate of $20 a share 
Cast Iron Pipe's present position of about 
115 points below its year’s high reflects 
the effect of French competition, Estimates 
for this year’s earnings are varied, but the 
helief is quite common that 
be a good 50 per cent. below last y¢ 3 
net of $45 a share Shattuck enjoyed good 
support, as its earnings have been demon 
strating tendencies similar to many othe! 
members of the chain store group Atlan 


are 


returns wil 


tic, Guif & West Indies stock gave signs of 
the company's returning prosperity It 
seems to be working itself out of some of 
its oil difficultie ind while common div 


distance away, it is 
conditions indicate 


preferred 


dends are still a great 
believed that present 
that some disbursement on the 
is within the realm of possibility 


Bethlehem Steel Corporation 
statement of earnings of 
Steel Corporation for the 
1925 makes a favot 


The quarterly 
the Bethlehem 


first three months of 
able showing, compared with both the De 
cember quarter and the first three month 


of 1924 Earnings for the first quarter 
this year, after all charges. and allowing 
for preferred dividend, were equal to $1.66 
a share on the outstanding common stock 
or at the rate of $6.64 a share for the year 
Operations were on the basis of about 
77.5 per cent. on the average for the first 
quarter, against an average of 70 per cent 
for the December quarter Current opera 
tions are at a rate of 70 per cent. of 
vapacity, while new bookings were better 
than 60 per cent. of capacity for April 
This was viewed as a favorable showing 
Commenting upon conditions in the in 
dustry. E. G. Grace, President, stated that 
the earnings of the company are favorabl« 
in view of the fact that the billing prices 
for steel for the first quarter of 1925 were 
on the average about $5.50 a ton less than 
the billing prices for the same period last 
yeal Regarding current conditions, how 
ever, he said that che situation facing the 


steel industry for the Spring and Summer 
months of the current year is much more 
favorable than that which faced the in 
dustry at this time last year In view of 


this, he added, he does not sée any reason 
for the pessimistic statements regarding 
the business outlook which are made in 


some quarters 

Mr. Grace said, however, that the profits 
of the industry today are not suf 
ficient to cover the tremendous investment 


steel 


in the industry ‘Something must hap 
pen,’’ he said, ‘‘to bring the margin of 
profit nearer normal Prices must either 
£0 up or costs must come down."’ 


When asked if this meant a reduction in 


wages, he said he did not see how wages 
could be reduced, and in general he did not 
see how costs could ve reduced Cons« 
quently it was expected that’ steel prices 


must advance, despite the recent shading 
of prices in some quarters 

Mr. Grace's official statement said 

“The value of orders on hand March 31, 
1925, amounted to $65,921,289, compared 


with $77,049,619 as of Dee. 31, 1924, and 
MMYS46.308 March 31, 1924 
“Comparing conditions and the outlook 


as compared with a year ago, I see 


today 
expect a repetition of the 


no reason to 


depressed conditions that existed during the 
Summer 
Steel 
quarter of 


Bethlehem 
the second 
cent more 


months of 1924 The 
Corporation is entering 
1925 with 30 per 





orders on its books than a year ago and 
booking new business at a greater rate 
than at that time 


are no indications that pur- 
postponing the buving of re- 
expectation of further re- 


“There 


chasers are 


quirements in 

duction in prices On the ontrary, it is 
generally recognized that the present prices 
for the various steel products do not re- 
turn a fair profit to the producer This 


eventually be corrected by 


condition must 
present margin between sell- 


increasing the 
ing prices and the cost of 

The detailed statement of earnings for 
the March quarter with the 
December quarter and quarter 


produc tion 


compared 


the Maret 





st year follows 
Fi I l First 
Quarte Quarter Quarte! 
1925 1924 1924 
rotal net earr 
ings $10,399,316 $9,550,715 $10,549,149 
Int. charges, lt 
lud prot 
tion of di 
ur ex} f 
bon 7 note 
su 7,505 4S ITB, OVS 
Bal $7,061,721 $6,052,176 $7,469,551 
| \ r for 
& 2 G90 20. 6,314 2,949,676 
Net inc $4,071,516 $3,015,862 $4,519,875 


Dividends 
Preferre $1,075,637 $1,075,823 


Commor 


Total $1,075,687 $1,075,325 
Surp. for period.$2,995,879 $1,940,539 
Westinghouse Order 
The Westinghouse Electric and Manufa 
turing Company last week received an 
order valued at about $1,(44).000 from the 


Company for electrical 
new mill at Home- 
said to be one of the 

electrical 


Carnegie Steel 
equipment for the 
stead, Pa It is 


steel 


largest orders ever placed fo: 

steel mill equipment 

The order calls for three electric motor 
with fly-wheel motor generator sets and 
auxiliary equipment The mills will be 
driven by one S,000-horsepower and two 
7,000-horsepower reversing motors. These 
motors ar‘ aid to be the largest of thei! 
type in the world The order marks an 
other step forward in the electrification of 
steel milis in the Pitts#ourgh district 


RAILS 


Marked attempts were made throughout 
! force rail downward 


the week to 


Judging from Friday results the effort 
was in part successful Several of the 
road reports recently published have shown 
1 good deal of bearish indication, and the 
prices of the stocks of some of tl leading 
roads have suffered in consequencs Union 
l’acific was the centre of a concentrated at- 
tack and yielded some six points last week 
This stock on account of its smaller capi- 


talization proved more adaptable to manipu- 


lation than Pennsylvania shares, which 
were subject to a similar attack upon the 
publication of its annual report a_ short 


while ago 
Union Pacific Decline 

The Union Pacific System issued its re 
port of earnings for March last week 
report was the first of the large carriers 
to contain figures showing operations for 
the first quarter of the year Both for 
March and for the quarter, deecreases were 


shown in earnings compared with the cor 
responding periods of last yea! 

The March results were considerably 
lower than in the same month of 1924 
Gross revenues for the quarter showed a 


and net operating 
under a year ago 


reduction of 11 per cent 
income was 32 per cent 


Freight traffic was 13 per cent. under the 
year before and passenger traffic 12.8 per 
cent According to Carl A. Gray, Presi 
dent of the system, the decline in ex 
penses during March was less than in 


February 
Following are the 
report for the month 


principal items in the 
, 1925. Mar 19294 
$15,975,677 


11,346,208 


Mar 
$14.012,401 
10,568,926 


Railway 
Rallway 


oper. rev 
oper. exp 





Net operating rev 3,443,475 4.629,469 
Railway oper. income 2,220,142 3,391 
Net operating income 2,023,459 3,1 
These figures in comparison with those 
for February showed that the slackening 
in operating income which came into evi 


dence in January was continuing For the 
full quarter the following figures show the 
principal comparisons with the vear be 


fore: 
ist Quar Ist Qual 
192° 1924 
Railway oper eV $41,006,431 $46,335. S81 
Railway oper. exp 31,038,038 33,242,391 





Gross operating revenues of $7,376,000, 
an increase of $374,000 over March of last 
year, was reported by the St. Louis-San 
Francisco for last month. Net operating 
income was $1,677,000, a gain of $192,000 
Surplus for the month after fixed charges 
and taxes was $401,000, against $242,000 
the year before. : 

The consolidated earning statement. of 
the Minneapolis, St. Paul & Saulte Ste 
Marie Railway and its subsidiary, the Wis- 











consin Central, showed net operating in- 
come ‘of $328,467 for the month, against 
$217,133 in March, 1924 For the three 


months the company’s net operating in- 
come was $720,912, against $388,970 for 
the corresponding period of 1924 


Southern Pacific Report 


The Southern Pacific System in_ its 
March statement shows a substantial bet 
terment in net income as compared with 
the same month last year, despite the fact 


decreased 


that gross operating revenues 
and both gross and net income for the 
quarter declined 

March gross amounted to $23,433,644 


$23,605,184 in March, 
income was $3,359,055, 
For the three months 
$65,266,886, against 
first quarter of 1924, 
$6,890,841 against 


as compared with 
1924, while net 
against $2,971,972 
4 amounted to 
7.772 in the 
income to 






Nickel Plate Earnings 


The statement of earnings of the New 
York, Chicago & St. Louis Railroad, the 
Nickel Plate system, both for March and 
the first quarter of the current year, 
shows a reduction in gross revenue com- 


pared with the same periods last year, but 
due to the curtailment of operating ex- 
penses the company reports a gain in net 
income after all charres and expenses 





The figures for March show gross rev- 
enue of $4,604,142, a drop of $300,436 
compared with last year Operating ex- 
penses amounted to $3,011,183,a drop of 
$388,187. Net income after al! charges for 
March amounted to $750,281 2 gain of 
$48,335 

For the first quarter of 1925 the com- 


pany reports gross revenue of $13,336,935 
a reduction of $558,088 from the same 
period in 1924. Operating expenses agegre- 
gated $9,265,471, a reduction of $832,517 
After charges, the company reported net 
income of $1,581,023 for the quarte! i 
gain of $281,607, or 22 per cent. compared 


with last year 
OILS 


Despite the continued 
oil production the belief is expressed in 
certain quarters that the oil stocks are in 
i rather good market position The oil 
companies directly in contact with the 
public are doing a record business with 
motorists, and considering that the motor- 
ing period of the year is only beginning it 
is felt that the oil business is still a good 
ways from its year’s peak 


Pacific Oil Increase 


increase in crude 


The preliminary statement of earnings 
of the Pacific Oil Company for 1924 as 


statements 
and 


quarterly 
both 
After all de 


compiled from the 
shows an improvement in 
1923 


gross 


net, compared with 
ductions, including reserves for deprecia 
tion and depletion and estimated Federal 


taxes, a balance equal to $3.39 a share 
was earned in 1924 on the 3,500,000 shares 
of capital stock, against $2.55 in 1923 
Earnings in the last quarter equaled 97% 
cents a share, compared with 76 cents in 
the September quarter of 1923, and 51 
cents in the last quarter of 1923 

The income account for the last quarter 
of the two years follows: 





1924 
Gross earnings $6,439,503 &5 
Operating expenses 3,079,422 3,2 


$3,360,081 $2,187,203 
1,042,397 851,049 


Operating profit 
Other income 


$4.402,478 $3,038,252 
830,136 692,164 
160,692 279,549 


Gross income 
Deprec, and deplet 
Tax reserves 


Surpius $3,411,650 $2,066,534 


The full years compare as follows 
1924 1923. 
- $23,448,932 $19,876,001 
10,982,489 10,040,239 


Gross earnings 

Operating expenses 

- $12,466,443 $9,835,762 
*3,230,978 2,564,044 


Operating profit 
Other income 


$15,697,421 


Gross income 
Deprec. and deplet 3,133,550 





Federal taxes 669,805 


-$11,893,766 $8,939,111 
quarterly 
Company 


Surplus - 
*Includes dividends of 37% cents 
received from the Associated Oil 





Net operating rev 9.968.396 13,093,490 dividends of $1.80 a share received from the 

Railway ope income 4,264,129 9,386,303 Miley-Keck Oil] Company, and a dividend of 

Net operating income 5,842,215 8,704,486 $25 from the Associated Supply Company. 
THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 


FUNCTIONS OF THE BUSINESS 
FUSION AND PRODUCE GREATER 


A VALUABLE EXPERIENCE and 


19 West 44th St. 
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PUBLIC UTILITY—BONDS 


ra 
ro 


Adirondack Elec. Power Corp. Is s, 1962. 
Adirondack Power & Light Co js, 1950. 
Adiroriack Power & tht Co J 193 
Alnba. .a Power Co. Ist 5s, 14f 
Alabama Power Co ref 
Alabama Vower Co. 
Alabama Trac., Lt 
Americar Gas & Elect 

5 


a ee ie et ee 


“ 
r 


American Gas Co. s. f. se 
American Gas & Elec. Co. coll 
American Power & Light Co 
American Public Service Co. Ist lien 6s 
Appalachian Fower Co, tst 5s, 1941 
Appalachiar Power Co, deb. 6s, 
Appalachian Power Co. secured 7s, 1936 
Arizona Power Co. Ist fis, 1935 
Arizona Pow. Co. Ist lien & unif. Ser 4’ 
Arkansas Central Power Co. Ist & .ef. 6s 
Light & Power Co. ist 6s, 1945 
*, Co. Ist lien & ref. s, f. 6 
i sec. cony. ties 
Atlantic City Gas Co. Ist s. f. 5s, 1960.. ‘ 
Aurora, Elgin & Chi. Elec. Ry o. Ist 5s, 1941 
Binghamton L., & BP. Co. Ist ref. 5s, 1946 
Birmingham Electric Co. Ist ref. tis, 1954 
Birmingham Rwy., Lt. & Pr. genl. & ref. 4\%s, 
Boise Gas Lt. & Coke Co. Ist s. f. 5s, 1941.. 
Broad River Power Co. 10-yr. sec. s. f. 64s, ‘34. 
Buffaic General Electric Co. Ist & ref. 5s, 1936 
Buffalo General Electric Co. Ist 5s, 1939 
Buffaio Railway Co. cons. ist 5s, 1931 
Buffalo Traction Co st 5s, 1948 
Burlington (Vt.) Gas Light Co. Ist 
Burlington Ry. & Light Co. tst 
Butte Electric & Power Co. Ist 
Canton Electric Co. Ist & ref 
Carolina Power & Light Co. Ist 
‘arolina Power & Light Co 
*%.ar Rapids Mfg. & Power C« 


"D4 


snatral Arkansas Rwy. & L. C« 
entral Georgia Power Co. Ist 5s 
‘entral Illinois Light Co. Ist & ref 
entral Illinois Public Serv. Co, Ist & ref 
Jentral Ulinois Pub. Serv. Co. Ist & ref. 6s, 
Central Indiana Gas Co. Ist 5s, 1931 ‘ 
Central Indiana Pow. Co. 1st col. & ref. fis, 1947 
Central lowa Pow. & Lt. Cx er A’’ 6s,'44 
Central New York Gas & Elec. Co. Ist 5s, 1941 
Central Power & Light Co t 3, 1946 
Central Pow. & Lt, Co. Ist li 
Central States Electric Ce 
Chattanooga Rwy. & Lt. C 

Chicago, N. S. & M. R. R 

Chicago, N. S. & M. R. R 

Chicage Rapid Transit Co 

Cicero Gas Co. ref. & gen 

Cities Service deb. B 
Cities Cervice deb C 
Cities Service deb. D. 
Cities Service deb. E 

Cities Serv. P. & L. Co., sec 

Citizens Gas Co. of Ind. Ist ref 

City Electric Co, Ist 5s, 1937 

City Light & Trac. Co. (Sedalla 
Cleveland Electric [lluminating 
Cleveland Elec. Illuminating Cc 
Cleveland Elec. Uluminating C 
Cleveland Ry. Ceo. Ist 5s, 1931 
Colorado Power Co. Ist 5s, 195 
Columbia Gas and Elec. Co., det s, 
Colunibia Railway, Gas & Electrie Co 
Columbus, Delaware & Marion Elec. Ce 
Columbus, Del. & Marion El. C« 
Columbus Ry. Co. 1st cons 

Col. Ry., P. & Lt. Co. 

Columbus Ky., Pow. 

Columbus St. Ry. Co. 
Commonwealth E 

Commonwealth E 

Commonwealth E .is 
Consol. Cities Lt., Pi 
Consolidated Electric 

Consolidated Gas, El! 

Consum. El. Lt. & Pr h 
Consumers Pow. Co. of Mich 
Consum, Pow. Co. of Mic 

Continental Gas & Elec. Co 
Continental Gas & El. Co. 
Continental Gas & El 

Continental Gas & 

Cumberland County fF 

Dallas Gas Co, Ist 6s, 1941 

Dallas Power & Light Co. Ist 

Dayton Lighting Co. Ist 

Dayton Power & Light 

Defiance Gas & Electric 

Denver Gas & Electric Co. 

Denver Gas & El. Lt. Co 

Des Moines City Ry. Co. 

Des Moines Electric Co 

Dubuque Electric Co 

Duke-Price Power Co. 

Duluth St. Ry. Co 

Kast Penn. El. Co 

East St. Louis & Intr. Water Co 

East St. Louis & Intr. Water Co 

East St. Louis & Suburban Co 
Eastern Oregon Lt. & Pwr. Ce 

Eatern Penn, Railways Co 

Economy Light & Power Co 
Electrical Development Co 

Eimira Wat., Lt. & R. R. Ci 

Emp. Coke Co.-Emp, Gas & 

5s, 1941 . 

Empire District Electric Co 

Empire Gas & Fuel Co 
Erie Lighting Co, Ist 5s, 

Evansville Gas & El. Lt 

Ft. Dodge, Des Moines & t 

Ft. Worth Power & Light Co. Ist 
Galveston Electric Co, Ist 5s, 1940 
Galveston-Houston Elec. Ry. Co 


{ 
( 
( 
‘ 
( 
( 
{ 


EN week tet teeta et et ee ses es tee, 
~ A a he Se ft fe Me ft fe hh Se 


General Gas & Electric Co. cv. 5s, 1932 
General Gas & Electric Co. secured 6s, 1929 
General Gas & El. Co. inc. 7s, 1934. .Called Feb. 2, 
General Gas & Electric Corp. sink. fd. 7s, 1952 
Georgia-Carolina Power Co. Ist is, 1952 

yeorgia Light, Pwr. & Rwy. Co. 1s 5s, 1941 
Ga. Ry. & El. Co, (taxable) ref. & imp. 5s, 1949 
Georgia Railway & Power Co. Ist ref. 5s, 1954 


I 
i 
1 
1 
1 
1 
! 
) 
1 
J 
1 
1 
i 
t 
1 
! 
1 
! 
1 
1 
1 
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1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
i 
1 
1 
1 
1 
1 
1 
1 
t 
1 
1 
1 
1 
1 
1 
1 
1 
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a 
1 
1 
1 
1 

1 

I 
1 
1 
1 

1 
1 
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1 

1 
J 
1 

1 
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Bid. Offered. Key 


_ 85 7 
General Gas & Electric Co. Ist 5s 192 Paid off Jan., 1925 


PUBLIC UTILITY—-BONDS—Continued PUBLIC UTILITY—BONDS—Continued 
Bi 


Bid. Offered. i 


98% 100 1-28 Georgia Railway & Power Co. gen. 6s, 1947..... 101% 102% 
104 105% 1 Georgia Railway & Power Co. gen. 7s, 1941..... 105 107 
93 95 Great Northern Power Co, Ist 5s, 1935 : 97 98% 
97144 98% Great Western Power Co. of Cal. Ist 5s, 1946... 97 98 
92% 94% Great Western Pwr. Co. of Cal. Ist & ref. 6s, ° 100% 101% 
103 104 Holtwood Power Co. Ist s. f. Ser. A 6s, 1954.. 101% 102% 
&O 90 Houston G. & F. Co. ref. & imp. (Nov. Ss, *: 98 
9612 NT% Houston Lighting & Power Co. Ist s. f * 99 
103 10-44 Houston L. & P. Co. Ist & ref. Ser. A Ss, 1953 92 
103% 104% Houston L. & P. Co. Ist & ref. Ser. C 5%s, 97 
91 93 Hydraulic Pr. Co. (Niag. Fis.) ref. & imp. 5s, °5 99% 
95 96 Hydraulic Pr. Co. (Niag. Fis.) Ist & ref. 5s, ‘50 100 
98 99 idaho Power Co. Ist 5s, 1947........ . vt 
97% Illinois Elec. Pwr. Co. Ist s. f. Ser. A 6s, 1943 1001, 
93 Illinois Pwr. & Lt. Corp. ist & ref. 6s, 1953..... 101 
105% filinois Pwr. & Lt. Corp. s. f. deb, 7s, 1953 . 100 
101 Indiana General Service Co. Ist 5s, 1948... 4 
94% Indiana Lighting Co. Ist 4s, 1958 io = 
101% Indiana & Michigan Elec. Co. 1st 5s, 19: cia 98%, 
indiana Power Co. Ist & gen. 74s, 1 105 
2 Corp. Ist & ref. S A 5s, , 8 
Bm Corp. adj. 6s, 202¢ 82 
apolis Gas Co, Ist cons. 5s, 1952. . ;: O14 
Indianapolis & Northwn. Trac. Co. Ist 5s, 1933. 46 
iternational Rwy. Co. ref. & imp. 5s, 1962. 60 
Interstate Power Co. Ist Ser. A 6s, 1944.. 97 
interstate Power Co. gen. 7s, 1934.. 
Interstate Pub. Serv. Co. 1st & ref. Ser. A 6s, '48 98 
lowa Rwy. & Light Co. Ist & ref. 5s, 1932.... 97% 
alian Power Co. (now in Intl. Pr. Sec. Corp.) 
coll. tr. 6%s, 1928... PE ee rrr re - 98% 
Jersey Central Pow, & Lt. Corp. Ist s. f. 68, °48 
Jersey Central Pow. & Lt. Corp. notes 6%s, 1926 
Jersey City, Hob. & Pater, St. Ry. Co. Ist 4s, '49 
Kansas City Railways Co. Ist 5s, 1944. 
7 as City Railways Co. 2d 6s, 1944... 
s City Railways Co. 7% notes, 
Elec. Power Co. Ist (Ser 
as Electric Power Co. Ist 6s, ‘ 
as Gas & Electric Co, deb. 6s, 2022.. 
Kentucky Traction & Term. Co. ist & ref. 5s, 
Kentucky Utilities Co, Ist Ser. E 6s, 
Knoxville Ry. & Light Co. ref. & ext. 5s 
*Lehigh Power Sec. Corp. sec. 6% notes, 
Lehigh Valley Transit Co. ref. & imp. 5s, 
Lincoln (Neb.) G. & Elec. Co. 1st consol. ‘5s 
island Lixhting Co. Ist 5s, 1936..... 
and Lighting Co, 1st ref, 6s, 1948 
Gas & Elec, Corp. Ist & ref. : 
‘ 21. Cp. gen. & ref. Ser. F 
l. Cp, gen. & ref. Ser. E 
Cp. gen. & ref. Ser. 15 
Cp. gen. & ref. D & G 6s, '4: 
ifie Co. Ist ref. 4s, 1950.. 
ilway Co. Ist 5s, 1938. . 
El. Co. (Ky.) Ist & ref. Ser B 


' 
<= 


' 
no 
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oe seses ° es 100%, 
e Co. G. & El. Co. 1s os 98 ht] 
Luzerne Co. Gas & El. Co. s. f. conv. 7s, 1944.. 102% i03% 
Luzerne Co, Gas & El, Corp. Ist & ref. 6s, 1954 11% «102 
Madison River Power Co. 1st 5s, 1935.. ge 99 100% 
Mempnis Power & Light Ist & ref. A 5s, 1f ¢ 98 
Memphis St. Ry. Co. cons. 5s, 1945 y 74 
Michigan Electric Ry. Co. ist & ref. 5s M48... 30 
Michigan Light Co, 1st & ref. 5s, 1946 ; 97! 98% 
gan Northern Power Co. Ist ds, 1941.... 9514 97 
ukee El. Ry. & Lt. Co. ref Ist C 6s, 1953. ORY 9914 
Minneapolis Gas Light Co. 1st gen. 5s ‘ a 97% 99 
Minneapolis Street Rwy. Co. Ist coll. 23 4 101% 
Minn. Si. Ry. & St. P. City Ry. jt. 3 
Mississippi River Power Co, Ist 5s, 
Mississippi River Power Co, deb. 7s, 
Minnesota Power & Lt. Co. Ist & ref. 
Mobile Electric Co. Ist 5s, 1946 die ate 
*Monoug g j . S. Co. ist & ref. fis, 1928. 
Montgomery Lt. & Wat. Pow. Co. Ist con. 5s, °43 
Mountain States Power Co. 1st Ser. ‘‘B’’ 69, 1938 
Municipal Service Co, Ist lien coll. 5s, 1942 
Nashville Ry. & Light Co. lat cons. 5s, 1953.. 
Nashville Ry. & Light Co. ref. & ext. 5s, 1958. 
Nassau Light & Power Co. Ist 5s, 19% : 
Nassau & Suffolk Lighting Co. Is 1945. 
National Power & Light Co. income 7s, 1972 
Nebraska Power Co. Ist 5s, 1949 . : 
Nebraska Power Co, (Series A) deb. 6s, 2022 
Nevada-California Elec. Corp. Ist 6s, 
Nevada-Cal. Elec. Corp. 1st lien, Ser. ** 
New Amsterdam Gas Co. Ist cons. 5s, 
N Chester Water Co a eee 
» nd Power Co. Ist s. 
Power & Light Co, 
ans Public Service, Inc., 
Orleans Pub. Serv., Inc., 
York & Westchester Lt. 
York & Westchester Lt. Co. 
York State Gas & Elec. Corp, 
I & Ham. Ry., G. & El. Co. Ist : ’ 
Niagara Falls Power Co. ref. & gen. fis, 1932.. 
Ni ara Falls Power Co. ist & cons, 6s, 
I ara, Lock. & Ont. Pr. Co. ref. & s. f. 6s, "58 
Norfoik & Portsmouth Traction Co. Ist 5s, 1936 


% 
Sin siadainiasicn 


Slaledlenianiadinied tn 


iledeleniodedealal Ltt tne) 


se! 


North Am. Light & Power Co, Ist lien 6s, 1937. 
North Am, Light & Power Corp. sec. 7s, o~ 
North Carolina Public Serv. Co. Ist & ref. 5s, ’ 
North Carolina Public Serv. Co. 1st & ref. 6s, ’ 
North Carolina Pub. Serv. Co. Ist & ref. 6%s, '4 
North Shore Electric Co, Ist & ref. 5s, 1944.. 
Northern Cal. Pow. Co. cons. ref. & cons. 5s, ” 
Northern Ind, Gas & El, Co. : ref. 5s,’ 
North. Ind. Gas & Elec. Co. Ist lien & ref. 
North. N. ¥. Util., Inc., 1st lien & ref. 5%s 
Northern Electric Co., Ltd., Ist 5s, 1939.. 
Northern Ohio Trac, & Lt. Co. Ist cons. 4s, 
Northern Ohio Traction & Lt. Co. Ist ref. 5s 
Northern Ohio Trac. & Lt. gen. & ref. 6s 
Northern Ohio Trac. & Lt. Co. sec. 6s, o0ee 
North. States Pow. Co, (Minn.) Ist & gen. 6s, ’ 
Northern Texas Electric Co. coll. 5s, 1940. . 
Northern Texas Traction Co. Ist is, 1933.. 
Northwestern Electric Co. Ist 6s, 1935 ss 
Northwestern Elev. R.R. Co. (Chicago) Ist 5s,'41 
Northwestern Public Service Co. Ist 64s, 1948. 
Ohio Power Co, Ist ref. Ser. 5 
Ohio Power Co. deb. 6s, 2 

Ohio Power Co. Ist ref. s. f 

Ohio Public Serv. Co. Ist & ref. Ser 

Ohio Public Serv. Co. Ist & ref. Ser, 

Ohio Valley Elec. Rway. Co. Ist guar. 5s, 
*Omaha & Coun. Bl. St. Ry. Co. Ist cons. 5s 
Ozark Power & Water Co. Ist s, f. 5s, 1952.. 
Pacific Coast Power Co, Ist 5s, 1940.. r 


100% 


94 
93% 
90% 
101% 
97% 
99% 
84 
100% 
90% 


w.o. 
99 100 
25, at 100 
104% 
5 
89% 


93% 
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Key and Index to Open 
Security Market 


1—-Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 586 
2—-E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page588 
3—C. B. Ktichard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 586 
4— Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 586 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 588 
6—Henry L. Doherty & Co., 60 Wall St..N.Y. 
Phone Hanover 1600. See Page 588 
7--Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 





Livermore & Co., 71 Bway, N. Y. 

Bowling Green 7460. 

Blyth, Witter & Co., 61 Broadway, N. Y. | 21—Gude, Winmill & Co., 11 Wall St., N. Y. | 31-—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 


Phone Whitehall 2140. See Page 588 Phone Hanover 7520. pI cd 
tr 3ooth, Snyder & Cu., 32 Broadway, N. 


—Minton & Wolff, 30 Broad St., N. Y. 22—A. S. H. Jones & Co., 56 Wall St., N. Y. | 7 —Dogh™ Saveer oon 
Phone Broad 4377. See Page 6 Phone Hanover 0906. See Page 588 a pig : 
E : tey Brein & Co., Inc., 50 E.42nd 


— a , vA 7 . ae. = 3 . enson, J 
— ee ie Bway, | 23 Abraham & Co., 27 William St., N.Y. | St. N. Y. Phone Murray Hill 8088 
oe SS en oe wr Phone Broad 3785. . ccnkes Sian & i ae oe 
Clokey & Miller, 52 Broadway, N. Y. ‘ hee | 3 iomson, Fen a 
Phone Hanover 0523. 25—May & Co., 15 Broad mm. MY. Hartford, Conn. none 2- 
—Watson & White, 149 Broadway, N. Y Phone Hanover 1709. >+—Roy T.H.Barnes & Co.,Pearl & Trumbull 
; y, N. Y. c umbu 
Phone Hanover 0880. See Page 591 26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. | Sts., Hartford, ¢ cnn. Phone a-4128 
Bull Bros. & Co.. 50 Pine St., N. Y. Phone Rector 4866. 4 Winslow, Day & Stoddard, — 
Phone John 0606. 28—-McCown & Co., Franklin Trust Bidg., Libeuy S680." See Pose seo 
-~J. S. Bache & Co., 42 Broadway, N. Y. Phila., Pa. Phone Rittenhouse 7700 - ye. 
Phone Hanover 3600. Rector 8823 (N. Y. . O. Signifies Want Offer 


~John J. O’Kane Jr. & Co., 42 Bway,N.Y. | 18—Leo G. Siesfeld, 25 Beaver St., N. Y 
Phone Hanover 6320. Phone Broad 3974. See Page 58¢ 
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RAILROAD—BON DS—Continued : 
















































INDUSTRIAL AND MIS.—BONDS—Continued 
Bid. Offer 




































PUBLIC UTILITY—BONDS—Continued 
Inewy hid Ke Bid. Offered Key 
I Virginia | ( 1 \ , 142 i Lehigh & Ne York R Co. Ist 4s, 1945 8% 8&7 1 Botany Consolidated Mills, In 3 Ses, 1934 M4 orf 
1 Virginia I" Co. Ist ef. S At 4 i Lehigh Vay. R. R. Co. consol. perpetual 4%s OF Ww.o 1-2 Budd (Edward G.) Mfg. Co. « s. f. fs, 1938 v7 YR 
1 Washingtor 1 s tis, 1041 1 Lehigh Val. R. R. Co. consol. perpetual 6s 124 27 1 Byers M.) Co. Ist s. f. tis ‘ 1945 V7 oR 
i Westchester ‘ 1a 2 Lehigh & Ne England 5s, 1954 ‘ 100% 101 1 Campbell Baking Co. r, e. Ist 64s, 194 le 
i West lenr Ist 1951 i Little Rock & H. Springs W. R. R. Co. Ist 4s,°39 78 R0 1 Central & C. Co Ser. B. & ¢ s. f. fies, 1944 ”> 11 
1 West Penr ! 196i 1 Lone Island R. R North Shore Ist 5s, 1932 v9 100 1 Central tron Coa! Co, Ist # 1938 RN 1] 
! West Va. I I'v ‘ Ist th 12h 1 Long Island R. R. deb. 5 19 6 98 1 Cespedes Sugar Co. Ist s. f. 7%s, 1939 ’ wv 
1 West Virgeir re x i % 1 Long Island R. R. deb 193 8S). &Y. | Charcoal Iron Co, of America Ist 8s, 1951 ry Re 
i Western N. ¥. t 1 ¢ in 1 1u4e 1 Louisiana & Arkansas Ry. Is s, 1927 . 100 1 13 Chapin-Sacks, Ine. 7s, 1934 i# 70 
! Western Pow. Cory f. deb. S A 6 194 1 Louis, & Jeffersonville Bridge Co. Ist 4s, 1945 8ity S5% i Cities Service Refining Co. Ist 7s, 1935 feu Y 
eat. States ( » of at & ref i ..éwN. R. R. As Knox. & Cinn. gold 4s, 1955 90 91 1 arfield Bituminous Coal Corp. 21-yr. tes Y ) 0) 
ce won }s aioe -: : Ge one : - & unif.tia . 1 Louis. & Nash. Terminal Co. Ist 4s, 1952 i yde S. S. Ist 5s, 1931 ny) D 
% W ilmin Lt. & Pow, Co. Ss, 19to I Lou. & N. R. R, So. Ry. Monon. Coll. jt. 4s, 1 Columbia Steel Corp. Ist s sn ; " 
2 Wilmington & Phila. Traction 5s, 106 1 Macon, Dublin & Savannah R. R. Ist 5s, 1947 1 Columbia Sugar Co. Ist . r2 lis 
Wisconsin Electric Pow, Ist Se A 5s, 1954 i Macon Terminal Co. Ist 5 1965 1 Consolidation Coal Co. ref v2 | 
1 Wisconsin Gas & Elec. Co. Ist 5 1952 1 Maine Central R. R. Co ref. Ser. 4%s, 1935 1 Con'd Mach Y cow Corp. of An ‘2 is 
i Wisconsin-Minn. Lt. & Pw. Co. Ist ref ss, 14 1 Maine Central R. R. Co, Ist ref. Ss, 1935 1 Continental oters Corp. Ist eI " 
1 Wisconsin Ry Lt, & Pw. Co, Ist & ref. Ss, 1935 t Manila R. Kh. Co. s. f. 7s, 1937 . 1 Continental Sugar C« ist s " ’ 
i Wisconsin River Power Co, Ist 5s, 1941 1 Manila RK. R., Southern Lines, Ist 4s, 1939 1 Crew Levick Co. ist s. f. 6s os my 
! Yadkin River Power C Ist 1941 1 Maryland & Pennsylvania R. R. Ist 4s, 1951 1 Cudahy Packing Co. Ist " v2 
. . 1 Memphis Union Station Co. Ist 5s, 1950 Javies inc. «Wm.) Ist 7 ao 
RAILROAD—BONDS 1 Meridian Terminal Co. Ist 4s, 1955 . i honk tmiier Oe 9 , 
Ke Hid. Offered 1 Midiand R. R. of New Je rsey ist 5s, 1940 i Dodge Manufacturing Corp ) ar 
! Akron, Canton & Youngstown Ry. Ist tis, 1950 US 1m) t Midland Valley R. R Co Ist 58, 1945 a2 i Donner Steel Co., Inc., Ist & 79 84 
i Allegheny & Western R Ist 4s, 1908 R1 3 1 Milwaukee & North. R Ist ext s, 1934 1 Driver-Harris Co. 1st Ss, 1931 % 92 
1 Ark. & Mem. Ry.. Bax. & Term. Co. tet a8, 1964 91 92 ! Milwaukee & North. R. R. cons. ext. 4%, 1984 1 « Eagle (J. H. @ C. K.), 8. f. 6%s, 1938 , 7 
1 Atlantic j & Birmingham Ry Ist Ss, 1004 4 1 Minn St. P. & S. Ste , M. Ry. Co. 2d 4s. 1949 1 Eastern Steel Co. Ist Ss, 1951 x2 x 
1 atl. Coast Line R. R. onv. deb. 4 1 i Missc iri Pa Ry Co 3d am, eurr cea I Empire Refining Co. Ist & col. tr. 6s. 1927 at pon 
! Atlantic & Danville Ry. Ist 4s, 1948 : a 5 anne Tv Oe 7 td of ea aie Se.'70 1 Empire Tank Line Co. eq. tr. 8s, 1931 14 Vu 
t Atlantic & Danville Ry. 2d 4s, 1948 ‘ = ‘ Shigtos ews ~ ‘ 1 Fairmont Coal Co. ist s. f. 5s, 1931 " YX 
; Atlantic [ Yadkin a ist 4s oes ! MS “ — ane - - yas — my oa 1 Federal Sugar Refining Co. s. f. 6s, 193: 4 om 
Augusta erminal Ky Ist #) m7 I ew Dnelane 4 t. Co. conso Ss v4. General Leather Co st s. f. Gls. 1929 ) ) 
! Austin & Northwestern R. R. Ist 1941 98, W.O i New Haven & Northampton Co. ref 4s, 19556 ; — pad %, 73 1033 ‘ 8 
t Bangor & Aroostook R. R, Co. cons, ref. 48, 1951 71 ! New Orleans Gt. Northern R. R. Ist Ss, 1955 1 Hale & Kilburn Corp,, Ist 6s, 1939 8! ny) 
1 0 Aroostook R. R. Co fst 5s. 1943 ” ! Kew Orleans Terminal Co. ist 4s, 1965. ....-... 1 Hanna (M. A.) Co. deb. s. f. tis, 1934 " ’ 
i Aroos. R.K. Co. Med. extn. Ist Js : ax a : N . & ene saan Ry. prior oo 1946 1 Holly Sugar Corp. Ist s. f. 7s, 1937 + ir 
‘ ’ nase, aren ' N & loboket Ferry gen, Os, 1946 I re 2 ; Spokane Slt 5s 936 ; ’ 
. ares R. R. ¢ wasnsurn : « « 1 ‘ Ontar & West. I ref. 4s, 1992 : _— _ 2 ow a wipe — : 
: SY ot " 1 Hooker Electrochemical Cv. tsi s.f.,Ser 4° 78,47 ’ Ys 
' Bedford Belt Line Ist 195 = S i ‘. ¥., Penn. & Ohio R. FE Ist, tas. 19: : 1 Howard Smith Paper tst ref. s. f 7s, 1941 ot) ; 
! Beech Creek R. KR, Ist 4 1octe 95 ot 1 N. ¥ Phila Norf. R t. Co. Stk. Yd. ctf 4s. 48 1 International Salt Co. Ist con ol. 2s. 1951 R1 g 
1 Birmingham Terminal ¢ ist 4 1957 81 RM ! New York & Putnam R. _ist cons 4s, 1993 i International Silver Co. 1 og 1 
i ston & N.Y. Air Line R. R. Ist 4s, 1955 69 71 ! N Y., Susq. & West R Term. is 148 1 Jeff. & Clearfield Ci. & ! ‘ 91 O4 
i ffalo & Susquehanna R. RK. Ist 4s, 1963 80 81 1 Norfolk & Southern R. R. Ist 5s, 1941 1 Jones & Laughlin Stl. ‘ ot 102 
! turlington, Cedar Rap. & Nor. Ry lat Ss, 1934 1a) 1004 1 Norfolk & Southern R gen Ss, 1954 sts 1 Kellogg (Spencer) & Sons, tn ou 1of 
1-5 Hutte, Anaconda & Pacific Ry, Ist 5s, 1944 90 92 1 North. Maine Seapt R.R. & Term. Co, Ist 5s,'35 1 Keystone Steel & Wire Ist s 1 104 
1 Carolina Central R. R. Ist cons. 4 Hy 78 79 1 Northern Ohio Ry. Ist Ss, 194 1 Knickerbocker [ce Co. tst 4s R4 Re 
! Catawissa RK. R. Ist cons 4s, 1948 87 Ww. 1 Ogdensburg & L. Champlain Ry. Ist 4s, 1948 — . 2 eo f 3 
1 Cent. Argentine Ry Ltd... conv. 6% notes, 1927 OOS 100, 1 Pacif Coast Co. Ist Ss, 1946 “ ; ye + “ hag & ! 103 
1 Central Ark. & Eastern R. R. tat Ss, 1940 RR x0 1 Pacifie R. R f Missouri Ist 4s, 1938 4 1 +] ackawanna Iron é Sti. ¢ ” 10044 
1 Central Branch Union Pacific Ry. Ist 4s, 1948 Th 77 ! Pacific R, R. of Missouri 2d 5s, 1938 99% 1004 ° Lehigh Coal & Navig. cons. 44s, 1934 a7 9815 
i Central New England Ry, 1st 4s, 1961 6 66 1 Pacific R. R. of Missouri, real estate 5s, 1938.. 99% W.O. | 7 London Guar. & Acci. Bldg. (Chi.) Ist s. f. 6s,62 99 101 
! Central of Ga ty Mobile Div. Ist Ss, 1946 wy, W.O 2 Pennsylvania & N. Y. Canai Ist is, 1939 100% 101% 1 prone, Re I washer Co “arg ¢ 4 a \ Gan 4 _ Pi rh 
i Central Pacific Ry. European 4s, 1946 73 744, 2 Pennsylvar & N. Y¥. Canal Ist 4s, 1939 9, PM1% i Lone-Bell Lumber Co Ist > - Ser i ™ 194 9 “iy 
: Comtve: M. B. Banking Co. cov. Se. teat —— a 4 Pennsylvania & N. Y¥. Canal let dis, 1999... ... 96 os 1 Ludlum Steel Co, ists, f. Ser. “A” 7s, 1948... 1x es 
! Central Vermont R. R. Ist ref s, 1930 92% 0% 1 Peoria & Pekin Union Ry. Co. Ist Ser. A 5'%s,'74 98% 90% 1 Lukens Stee! Co. Ist 8s. 1940 1 em 
! Charleston & West Caro. Ry. Co. Ist Ss. 16 os 9D» 1 Peoria Railway Terminal Ist 4s, 1937 7 79% 1 7 , : p & x o ie i ‘ 9:2 94 
i Chattanooga Station Co, tst 43, 1957 RO a > > * . ‘ szyall (P.) & Sons Con'n Co Lid st fis N32 ; ‘ 
i C40 Nor there fy. tet Se. 166 #- W_O 1 rs n a 1 al t. R Lake Erie & Detroit River ou 9% 1 Mallory Steamship Co. Ist 5s 1932 i cf gv 8: 
1 C &0Q0 Ry. Co. Craiz Vy. Branch Ist 5s, 140 a W O l Piedmont & North Ry. Co. ist Ser. A Se i9s4 RG16 87 'e 1 Martell Mills, Inc., Ist conv A is, 193 oo 82 A 
i \ & O. Ry. Potts Creek Branch Ist 4s, 1946 &2 RBA, i Railroad Secur. Co. ili. Cen. stk. ctf. 40, 10% 71 72\e 1 Massey-Harris Co., Ltd., joint s. f. deb. 8s, 1 10) 2 
1 Chicago & Erie R. R. Ist Js, 1982 8% BI aad ww; F Ist 38, 1943. 1 Midland Steel Prod. Ist s. f. conv. 7s, 1938 104 107 
I Chi., Ind. & Louisville Ry. ref. 4s, 1947 RR ay : _ mam & Cope 3 “= t. Tig ae agg 1 Motor Wheel Corp. s. f. 6s, 1933 98 = «100 
1 Chi.. ind, & Louisville Ry. gen. Ss, 1966 KN xv i Raleigh é + seni R. R. ist Ss, 1963 : prea We i, Ist e. gg © Glos, “3! Rs +4 
' Chi, Jun Rys, & Union St Yds. Co, mtge. & 1 Richmond Terminal Ry 38, 1952 1 New En land f il Ref Co “ist s “t 8s "19 31 9 98 
coll. ref. 4s, 1940 x4 x 1 Richmond-Washington Co. guar. col. 4s, 19% 1 ous ceca Waele Gnimaiae Go. tel a. f ees ON 
4 Chi. June. Rys. & Union St. Yds mtge. & 1 Rock Island-Friseo Terminal Ry. Ist 5s, 1927 —- eli Sivas ' sik 
col ref. 5s, 1940 oO OR 1 Rutiand Railroad Ist 4% 1 : —_ ee Se - s f. 7s, 1932 j tue 
1 Chi Mem. & Gulf R. R. Ce Ist Sa, 1940 87 90 " . . . > . o= ewport Co, ist s. f. 7s, 1932 “ v 
! Chi | Mil, & St. P. Ry. European 4s, 1925 7 48 : 2. Cots, eden S &. hy ee M. bee Se, vn 1 O'Gara Coal Co. ist s. f. 5s, 1955 7 7h 
1 Chicage & Missouri River KR. R. ist 5s, 1926 om o7 1 St. Louis & Cairo R. R. 4s. 192 I Ohio State Telephone Co. cons. & ref. 5s, 1944 vt 1m 
1 Chi, R tt. & Pac. Ry. Co. sec. notes 5s, 1929 ” oUt y pre : nn a » 1 Old Ben Coal Corp. deb. Ts, 193 1 wt 
: b A > - : 1 St. Louis Merchants Bridge Co. Ist tis, 1929 “ me 4 1 , . oa on 10 
i Ch Terre Haute & 8S. EK. Ry “ t “ 7% RS, . - > = . - ae 1 Oxford Paper Co. Ist & ref A*’ Gs, 1947 99 11 
. 1 St. Louis Mer. Bridge & Ter. Ry. Ist 5s, 1930 > " 943 ao " 
1 Choctaw & Memphis BR. R. Ist 5s yor th | i -* Lees. & field Peor ist 3s, 1939 1 Park Row Bidg. Ist s. f. 6s, 1943 99 101 
. H 2. R. Co. zg ‘ 96 : =, Spriagees <= Pvere Pe 1 Park & Tilford deb. s. f. 6s, 1936 9 97 
' cw fam. & Day. R. R. Co. gen o4 6 l St. Paul & Duluth R, R. cons. 4s, 1968 ae r D. 1 os, Iss : . ‘ 
ry Cincinnati, Indianapolis Western R. R. Ist 5s, "#5 > ~4 ry St. Paul 4s F af 1 Pictorial Review Co. Ist conv. 642s, 1939 1? Ths 
1 ( ‘ C. & St. L. Ry Sped. & Col. tat 4s, 140 Ro “1 1 Seaboard A, I Ry Atl. & Birm. Div. Ist 4s, '33 : Pierce, Butler & Pierce Mfg. Co. Ist s §los,'42 nT vo 
! ( ( C & St. Louis Ry., Cairo tat 4s, 1939 ») ow 1 Seaboard & Roanoke R Ist Ss, 1926 Pittsburgh-Westmoreland Coal Co. Ist s. f. 5s,'47 9 ve 
! ( ‘ 1. LL. Ry., Cinn., Wab. & M. 4s " Ru 81 1 South Bound R. R. Ist 1941 1 *Pleasant Valley Coal Co. Ist s. f. 4s, 1928 97 99 
1 Cleve & Wheel. Ry. cons. 4s, 1930 07 Ww.o 1 Southern Ill. & Miss. Bridge Co. Ist 4s, 1951 i Postum Building 1st leasehold s. f. G's, 194% ni 94 
1 Cleve F & Whee Ry f Mt 1O1A, 1 Southern Indiana Ry. Ist 4s, 1951 1 Price Bros. & Co., Ltd,, Ist s. f As’ tis, 194: ”) Lewd 
1 Cleve Lorain & Wheel. Ry 98 fon) 1 Spokane International Ry. Co. Ist 1 Ramapo Ajax Corp. Ist s. f. Ges, 1942 1m TD 
1 Clee & Mahoning Valley Ry 98, W.O 1 Stephenville, N. & S. Texas Ry. Ist 1 Remington Arms Co., Enc., notes 6s, 1927 8s 92 
1 Cleve rerminal & Valley R RY R38 1 Suffolk & Carolina Ry eons. 5 i Roosevelt Hotel (The), Ist Ishld. s. f. guar. 7s.'4 7 8) 
; Soeeeean Ses Ue Se, lene... ss 6 60UWWO 1 Tampa Northern R. R. 1st 5s, 1936 1 Salts Textile Manufacturing Co. Ist 8s, 1936 8 8: 
urrent River R. R. Ist 5s, 192% 99, 100% 1 Tampa Union Station Co, Ist 5s, 10 1 Santa Ana Sugar Co. Ist 8s, 1931 98 TY 
i Dayton & Michigan R. R. cons. 4's, 19 O68 oT 1 Texas & N. ©. R. R. Co., Dallas Div., Ist 1 *Sen Sen Chiclet Co. Ist s. f. Gs, 1929 om a7 
1 Dayton Union Ry. Ist 4 1949 a 88 1 rexas & Pacific Ry Louisiana Diy. Ist Ss 1 Seville-Biltmore Hotel Corp. Ist s, f. Ties, 1937 18 11M 
! Detroit & Mackinac Ry. Ist 4s, 199 ‘2 74 1 Toledo Terminal R. R. Ist 4's, 1957 1 *Shaffer Oil .& Refining Co. ist conv. 6s, 192¢ 104 101% 
t Detroit & Mackinac Ry. mite. 4s, 199 6 68 1 Uister & Delaware R. R. Ist ref. 4s, 1 1 Shelton Looms Ist 7s, ! ; 9 v3 
bs 4 Detroit, Toiedo & lronton R. KR. Ist mite 4 Interested i Union Terminal Co. (Dallas, Texas) Ist \ 1 *Sioss-Sheffield St. & Ir. Co. s. f. 6% notes 29 101 102 
etroit ¢ oledo Shore Lit t S 9 Ro Ww icks gz. Shreveport “ac 4 an Ss, "40 : . . O22 
' Duluth South Sh Atl nel Fe — ss 1% &* "84 : vik ~ ey ‘ P . “hy. ou. _ Dat. , Smith (A Pas -. orp. Ist Gis, 1933 - ~ b4 = 
; ~ 5 - - . - ‘ > = ‘ . . ee 1 Southern Cal. Telephone Co. Ist & ref, 5s, 1947 " a7 
1 Dutchess County RR. Ist $48, tae & Ww 1 Vicksburg, Shrev. & Pac. Ry. ref. imp. 6s, 197: 1 Span > & P. Mills. Ltd withoat talons 
1 Kast Tenn Va. & G KR. R. Ist Ss, 1936 Wie ine i Wabash RR. R. Ist lien term. 4s, 1954 Ist s, 6s, 1931 i M 
1 Kast Tenn Va. & Ga. Ky ons. Os, 190 lim ot 1 Wabash R. R Toledo & Chicago Ist 4s, 1941 1 Span. Rv P. & P. Mills, Ltd with talons Ist 
2 Elmira & Williamsport Ist 4 Ww x7 RS 1 Wabash R. R , Des Moines Div. Ist 4s, 1938 : s. f. 6s, 193 Wwe Wt 
! Evansville, Indianapolis & T. H. Ry Is 1950) 1 ol 2 West. N. J. & Sea Shore R. 3%s, 1936 RS%, 89°, 1 Sperry Flour Co. Ist s. f. 6s, ot ue 
! Florida Cent. & Peninsular R. Ki xt o oo W.o 1 Western Pac. R. R. Corp. sec. notes 4s, 1930 91 92 i Spiegel May Stern Co. deb. s 8 1M 
i Florida Cent. & Veninsular R. K. Ist ns. os,'4 9 wo 1 West Va. & Pittsburgh R. R. Ist 4s, 1990 81% 3 1 Staley (A. E.) Mfg. Co. Ist s 97 94 
! Pierida Southern ROR. 1 ts of 87 go! 1 Wisconsin Central Ry. Ist gen. 48, 1949 79%, %&80 1 Standard Textile Products Co 1942 ) ta 
i Florida West Shore Ry. | w=. 1984 4 Ori 1 Wisconsin Cen. Ry., Superior & Duluth 1 B44 8% 1 Sutter Basin Co. land mtge. s y vi 
' ht. Worth & Rio Grande Ry. Ist 4s, 1928 93 a4 1 Wisconsin Central Ry ref 4s, 1959 . eS ‘< 15% 1 Swift & Co. Ist s. f. 3s, 1944 83 Yt, 
1 jalveston. Hous Hend. R. R. tst Js. 198 a o4 1 Wisconsin Central Ry. Co. sec. notes 5s, 1927 100, «1OT', 1 Taylor-Wharton Iron & Steel Cc ae ae i + 9: 
' weston Terminal Ry. Ist tis, 1938 ba! lw 1 Taylor-Wharton I. & S. Co. Ist & ref. 7%s, 194 8 RS 
; rein & Alabama KR. K. Ist ' 5, 1M ws M4 INDUSTRIAL AND MISCELLANEOUS—BONDS 1 Transportation Bldg. Co. (Chi.) Ist Ishld 6tys,'41 zi au 
orgia & Alabama Terminal Co. Ist %s, 1948 4 6 1 rrinity Building Corp. Ist mtg. loan Sies, 1939 Ol 103 
; ae ss - : A rida Ry. Ist 194 7 w.o K Bid. Offered 1 Troy Laundry Machinery Co., Ltd., s. f. &s, 193t { 101 
Grand Rapids & Indiana Ry. 2d 4s, 1956 NY! Mh : . . 2 an - 1 Two Rector Street Corp, Ist mtg. loan tis, 1935 12 W 
Clive Pi wes ae Be af O74 ‘ 1 Adams Express Co. col 1947 77 78% d : 
; eee ee, Gee mee aee Ech tat in - ie 1 Advance Rumely Co. deb. 63, 1925 99 «101 1 United Lead Co, deb. 5s, 1943 9 
1 Grand fr. Pac. Mtn or Prairie S¢ 'd 4s. 19 * rt 1 Aetna Explosives Co. Ser. A 6s, 1931 6% 999 1 Un. Masonic Temp Bldg. (Chi.) Ist Ishid.6%s,'49 100 
i tirand Trunk Western Ry + 4s 1950 7 a0 1 Aetna Explosives Co. Ser $ Gs, 1941 91 9314 1 U. s Finishing Co cons. 5s, 1929 4 rT) 
1 Guif Terminal Ce Mobile) tat 48. 1957 0 ao 13 All Industrial bonds . Interested 1 U. 8S. Light & Heat Corp. Ist 6s, 1925 R4 
a ; 1% ll reorg, issues, ctfs. of dep., &c Interested 1 Utah Fuel Co, Ist s. f. 5s, 1931 9: 
: Harte Pie « Port Chester R. tst 45, 1954 a a4 1 Amalgamated Sugare Is 8, f. 7s, 1987. = 165 e . Van Camp Packing Co. Ist s. f. 8s, 1941 | 
' ihohiahen Seis C Age Meer 1940 91 ° 1 American Bosch Magneto Corp. 8s, 1936 9 99 1-13 Varick St. Sta.. N.Y. Post Office Ist s. f. 6s.‘41 11K iol, 
i Houston | ind Terminal Ry. sf. 5s, 1937 97 gs, | 2 American Chicle Co. 6% notes, 1927 99%, 101 ' Waltham Watch & Clock Co. deb. s. f. 6s. 1928 87 + 
I Houston. East & West Texas Ry. ist 5s, 1933 1m, 101 1 Amer. Fur, Mart Bidg. Corp, Ist s, f. Gigs, 1943. 100 102 i Waltham Watch & Clock Co, ist 6s, 1943 8 92 
1 Indianapolis & Louisville Ry. Ist 4s, 1956 373 78% 1 American Road Machinery Co. Ist 6s, 1938 73 78 1 Ward Baking Company Ist 6s, 1937. . 101 M2 
! Jacksonville Terminal Co. ref. 6s, 1967 107 : 1 American Thread Co. Ist 1928 = 108 104 : Warren Foundry & Pipe se ist 8 f. Glos, 1939 pd 1a 
i Joplin Union Depot Co, Ist 4 i940 an 1 American Tobacco Co. deb. 4s, 1951 : . 83 86 1 Wayne Coal Co. Ist s. f. 6s, 1937 “ 3 
! Kanawha & West Virginia RK. R. Ist 5s, 1955 xo! i American Type Founders Co. 8s. f. deb. 6s, 1926 101 142 1 Webster Coal & Coke t cons. Ss, 1942 v1 93 
' kK. C., Ft. Scott & Memphis Ry. ref. 4s, 1936 8 1 American Type Founders Co, s. f. deb. 6s, 1989. 101) W.O 1-13 Welch Grape Juice Co. 1st conv, 8s, 1931 101 108 
i K ¢.. M & B’gham R. R., assented inc. 5s, 1934 OF 1 American Type Founders Co. s. f. és, 19, im WO 1 West Virgi Coal & Coke Co, Ist s, f. 6s, 195 ) 96), 
1 K. ¢ M. & B'gham R. R. gen 4 1934 91 1 Bear Mt. & Hudson River Bdge. ist mtg. 7s, 1953 101 103 1 Wheeling Steel Corp. Ist & ref. Ser A les 48 OR 9. 
' *h . & Mem. Ry. & Bridge Ist 5s, 1929 vs 1 Beaver Mills, Inc ist s. Ser. A 7s, 1944.. 89 4 1 Whitaker-Glessner Co, Ist s. f. ts, 1941 11 ly 
! Ken & Indiana Term. R. R. tstpd.) s, 1961 ay 1 Beaver Products Co., Inc., Ist & ref. s. f.7%s,42 104 Ww.o 13 Wickwire-Spencer Steel Corp. 7s, Ci. A, 1930 67 69 
! Ken & Ind. Term. R. R. cunstpd.) 1961 76 1 teecl. Creek Coal & Coke Ist s. f. 5s, 1044..." 94 96 1 Witherbee Sherman & Co s. f. 6s, 1944 it Su 
' Lake Erie & Western R. R. 1st Ss, 1937 be 1 Belmont Bidg. (N. Y.) Ist s. f. 6Y%s, 1944..... US 100 1 Woodward Iron Co. Ist cons. s. f. Ss, 1952 s4 se 
! lake Erie & Western R. R. 2d 1941 oe 1 Biltmore-Com. Hotels (N r.) Ist Ishid.s.f.7s,34 9% 100 1 Wurlitzer (Rudolph) Co. s. f, deb. tis, 1938 a4 gn 











Key and Index to Open 
Security Market 
| Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 586 
2 E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page588s 
3 (C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 586 
4 Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 586 
Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 588 
Henry L. Doherty & Co., 60 Wall St 
Phone Hanover 1600. See Page : 
Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 


w 





a 








8&—John J. O’Kane Jr. & Co., 42 Bway, N.Y 
Phone Har over 6320. 

9— Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 588 

12——Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 588 

13——-Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 591, 

16—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606 

17---J. S. Bache & Co., 42 Broadway. N. Y. 
Phone Hanover 3600. 








18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 586 

21—-Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 

22—--A. S. H. Jones & Co., 56 Wall St., N. Y. 
Phone Hanover 0906. See Page 588 

23—Abraham & Co., 27 William St., N. Y. 
Phone Broad 3785. 


25—-May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26 —Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866. 

28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y.) 





30—Morgan, Livermore & Co., 7% Bway, N. Y. 


31 


33—- 


34 


35— 
36— 


37— 


-Winslow, Day & Stoddard, 


Phone Bowling Green 7460. 
Seybolt & Seybolt, Inc., 387 Main St. 
Springfield, Mass. Phone Walnut 1736 
Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

Stevenson, Brein & Co., Inc., 50 E. 42nd 
St., N.Y. Phone Murray Hill 8088 
Thomson, Fenn & Co., 56 Pearl St.. 

Hartford, Conn. Phone 2-414]. 


-Roy T.H.Barnes & Co.,Pearl & Trumbull 


Phone 2-4123. 
Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 559 


W. O. Signifies Want Offer 


Sts., Hartford, Conn. 





oo 





wang 




















—~ 




















Monday, April 27, 1925 


THE 





ANNALIST 


































































































































































PUBLIC UTILITIES Public Service Corporation of New Jersey for dividends was $6,958,394, against $6 rthern Illinoi 
was $820,074, as compared with $956,654 006,732. he directors 
——e . in the same month last year For the At the annual meeting in Charle dividend rat 
Utility Earnings twelve months ended March 31 the corpo- W. Va., directors were re-elected. To pr two classes, to & 
One of the largest, the United Light and ration earned net of $7,378,765, as com vide funds to complete the Miami f the dividend 
Power Company which recently acquired pared with $6,515,942 in the same months _ electrical generating station near 1ci! the rate on 
95 per cent. of the common stock of the of the previous year nati, make additions to properties of si 7 per cent. pe 
Continental Gas and Electric Corporation, sidiaries and pay off loans made to a the regular meet 
repoited net earnings for the year ended Continental Gas Report the Dayotn Power and Light Compa! 20 per. cent t 
Feb. 28S of $14,466,696, as compared with The C ; al G j BI oe issue of three-year 5 per cent. note the company 
$13,047,620 in the previous year The o grey P <9 gy a tric th authorized. of additional commor 
: oratio re ‘ts > twelve s = 
company announced that it has just com see ne ia abs 0 - Wwe Weve Se ue and will am 
jleted the construction of nower house €nded Feb. 28 gross earnings o f$21,711 : , eainieis — 
I Aces ‘ 7 <p SRBnsste 312, against $21,170,075 the preceding Middle West Utilities Dividend 
I & 
on the Mississippi Kiver, near Davenport, tne RT eat Mea Rierc. Maine han ane F Utilities Company 
: < ar. wwe ; > - ‘e -preciati € "eC mS 4 > i > Test I — ‘ r 
and was constructing another on the Scioto : Pom: Pe pea ng ee Directors of the Middle W 1924 of $41,40 
River, near Columbus, Ohio amortization§ charges was $3,389,915, Company voted to put the commo th $3,680,676 _ 
‘ © oT) - o 2 O70 21+ . + > a 4 a- V de, Oe , 
The consolidate ar >s statement of against $3,070,312. Over 95 per cent. of on a per annum dividend basis of $ Ve oor og 
The consolidated earnings statement of strides made ir 
8g hoor mpg inna % ae os the common capital stock is now owned by share by declaring a quarterly divider ca ’ P 
the Utilities Power and Light Corporation ‘ ni . ar : ; eng ! 7.9 is increased ser 
Sop the Ghar ended Dec. $1. 1924. shows net the United Light and Railways Company, $1.25 a share, payable May 15 in pee 
of *2,399,961 after charges The com- 4, — of United Light and Power of record May 2 acai altel Gon arer 
’ 2 OOm = 8) é i . i } : , 
wuny'’s gross was $5,295,107 It controls ares ; ; Concurrently, it was stated t 
; , : Demand for electric current, especiaily +P “apie 
utility companies in Iowa, Minnesota. Wis for industrial powe! n S r d pany would offer to stockholder 
= > f : or, is increasing ; 2. , 
consin, Illinois, New Jersey and Rhode Pea ne: ‘ . be tic ; th — Merce: May 15 the right to subscribe for addi )V ERTISEMENT 
Island. py ee te a ¢ ¥ a t ae a ae common stock at $72.50 a sharé 
+ » . «< 2S rr “Vy 1 aes P e z > ° 
For the twelve months ended March 31 cg pained ory are cribed as the tent of 10 per cent. of their presen 
the Republic Railway and Light Company feiss re ings of prior lien, preferred 
I 17 I I P ( ti t t 
reported net earnings of $3,449,517, as ‘ , . . , stock. With the shareholders ex« | Tonnecticu Securiti 1es 
compared with $3,506,987 in the previous Columbia Gas and Electric their rights in full, the common stocl 
year. For the month of Marct 1925 Gross earnings of $25,584,051 in the vear standing will be increased 65,239 h i | 
earnings were $313,993, as compared wit! ended March 51 are reported by the Colum- ind will bring a Se eee Se ae " { Q & St dd rd, | 
$343,028 in the same month of the pre- bia Gas and Electric Comaqpany a sas shares. No action by stockholders w i Insit MW a) 0 a nc. 
; jpany) and sul } f | 
vious year The company announced the sidiaries, comparing with § 705 in necessary, as the company’s autho! | ‘—TEL. LIBERT : 6830 
completion of a new power plant at To the previous year. Net of watine earn total of common is sufficient to take i hones 
ronto, Ohio. ings, after depreciation, were $10,991,154 of the increase. | ; ; 
co : , rye - b aged neg. | fartford 
Net for the month of March of the against $9,899,764, and surplus available Samuel Insull, Chairman of | a : 
ADVERTISEMENTS. ADVERTISEMENTS. ISEMENTS 
a T , . aa y ro x . rT | . - 
REAL ESTATE—BONDS ee PUBLIC UTILITY—STOCK S—Continued PUBLIC UTI STOCK S—Continued 
Bid. Orfered. _ ' : Bid. O 
All issues Real Estate Bonds Interested - a American Public Servi C : — ay “3 s 9 : 
Am, Bond & Mortgage Co, ‘issues Interested apie liga el wal tal gl ag - 4. ) ‘ : 
Commonwealth Bond Corp 4 sues) Interested i Americ ars Public Service Co. cum pf. 7% 91 94 1 asd 
- ~ + > on : i 1 American Public Utilities Co. com. 74 80 
$5,000 State Bank & Trust s, 1936, Key 788 I 
” West (G. L. Miller @ C ” Kabeceiel : re er Public Utilities Co. partic. pf. 74 77 ; 32 
13 GL. Miller & Co, (all issue Interested 1 ae “ Publi Utilities Co, prior pf. 88 4. 1 wd 
yo ol Hh - ait “aE . ‘ ppalachian Power Co. com 7% 79 OG 
13-25 Prudence Co, (all issues) Interested 1 lachien Power Ce arco ary boa P 1 I 
13-25 S. W. Straus & Co. issues Interested i A ppalac hian Pow = C » cum, p oy ao dil” OU 1 ol 
13 Transportation Bldg., Chicag s 941 96% 97% 1 Arisone al Ga, parm = © 1 $2 84 
13 Trinity Bldg. 5s, 101 102 1 mania wer re om ARLE 9 ‘ 92 
a4 Unio. Discount ! . Interested 1 Ark ema & ‘ Po are Ps wr he 1 y 98 
Z # é owe 0, com, 1 M teh 
por rom . 1 Arkansas & Power Co. cum f. 7% nA Te) 
INVESTMENT TRUST—BONDS 1 Asheville (tio oe ee i M h- 
Key Bid. Offered. o. Broad River Power Co, cum, pt. 7%. 1 M or 
; International See, Trust f America, secured 1 aap B ugh Gas com 1 M 8 11 
Series 6% gold bonds Buf aroli o Gene Electric Co. com. 8%. 1 M 84 
16 Series A, June 1, 1923 im = 100% | F Carolina Power & Light com. 6%.. i Mi o 4 
16 Series B, June 1, 1933 99 100 1 er & Light Co. pf. $7 1 uM 
16 Series C, June 1, 1943 99 190 F a. & Pow. o. cum, pf. 8% . ; 
ty. & st, Corp, gtd. cum. pf 7% 
, ) Si Miche a8 <a 1 8 
BANK AND TRUST COMPANY—STOCKS 1 | Illinois Public Service Co. pf. 6% ; ; 
J ndlang or u& © " 1%. 1 s Wo 
Key Bid.Oftered. I Central Power & Light Co. cum. pf. 7% 1 yo 
14 Bankers Trust 8 1 Central States Elect Corp. com 9 
4 Chase National ex div. I Central States Elec Corp. pf ; } 
i Corn Exchange 1-6 Cc itic s Service Co. com, 10%... 7 
° o 1 i 
u4 Equitable Trust 1-6 Cities Service Co, pf. 6% i > a an 
14 Farmers Loan & Trust 6 Cities Service Co preference B 1 N ie 
14 Guaranty Trust 1-6 Cities Service Co haxikers 7% 1 e 
1 Irving-Columbia : I aoe s Service Co. cash scrip. 1 ‘ $2 &( 
4 Lawyers Title & Guaranty 1 ities Service Co, stock scrip 7% i 
8-33 Liberty National 1 Cleveland Elect. Illum. Co. com 1 N m. pf. T% 105 
14 National City Bank : Cleveland Elect, Illum, Co. cum, pf. 6% I pf., $7 N 
“4 New York Trust Colorado Power Co. pf. 7% ; 1 t 4 
1 Columbus Ry., Power & Lignt Co. com, 6% . ‘ f ‘ 
INSURANCE—STOCKS 1 Columbus Ry., Power & Light Co. B pf. 6% : os h Sena 7 
—— Bid. Offered 1 Columbus Ry., Power & Light Co, A - 6% i “s 
) = or? ss 1 Commonweaith Edison Co, com, 8% a“ 
21 American Surety 130) 133 1 Commonweaith Power Corp. com. $6 ! - + 
21 Assvrance of America 1k w.O. i rs " rr Corp. pf. 6%. . 1 ‘ He 
= —- — oR 1 Ce Corp. warrants ; - 
2 arolina_ Insurance 1 Cc Power Co. cum. pf 7% - . 
zi Cry of New York 1 Cc Power Co, cum, A pf. 8% I e 
21 Contine ntal 1 Cc N. Y. cum, partic. pf. 6% . 1 % 
21 Fidelity Phenix 1 Cc Cu. of Balt. cum. B pf. 8%. I 
zl Franklin Fire 1 ( Co, of Balt, 2d cum, pf. 7%. i 
23 Glens Falls 1 e 5 » Co, of Balt. com. $2. 1 nm on t 
21 Globe & Rutgers 1 Consumers Power Co f Mich. pf. 6% 1 1 pf. 7% 1 
2 Gres Amariran ¢ iv . . { 
ja one American ex di 1 Consumers Power Co. of Mich. cum. pf. 6.6% 1- . 
> aes 28 - : 1 Continental Gas & Elec, Corp, com 1-4 2 1s 
I Insurance Co. of North A 1 Continental G & Corp. prior pf. 4 1 y 
2 agara Fire oO mas ¢ orp , ) 
3 pam al gneis net 1 tontinental Gas & El Corp. partic, pf. L ts r2 
a Pacific ett ies 1 emalenaal Gas & Elec. Corp. warrants 1 f. 8% O43 
2 tenmpddinast 1 Dayton Power & Light Co. com, 4% I n. pf. 7% 4 
3 1 a 1 Dayton Power & Light Co. pf. 6% l ‘ ) 
> iT : } : 
= s | : 1 ) 1¢ Electric Co. cum. pf. 6% 1 24 
“ 1 I sne Light Co, cum. pf. 7% 1 " 
SUGAR STOCKS 1 Eastern Texas Electric Co. com, $5. 1 k 7 ° 
_ 1 Eastern Texas Electric Co. cum, pf. 6% i it 
Key Bid oe ~ 
1-7 Caracas Sugar Company 3 i tric Bond & Share Sec. Corp. com. $1 59 - 4 
1-7 Central Aguirre Sugar Company 84 85 Hn 1 ric Bond & Share Co. cum. pf. 6% 102% t on 
i-7 Fajardo Sugar Company com, 119 1 tric Investors, Inc., com.. ; 42 - 
7 Federal Sugar Refining Cor 50 1 ric Investors, Inc., cum. pf. 7%... 91 2 
1 Godchaux Sugar Company 7% 2 1 ric Investors 10% paid receipts 24% 1 M 
1 Holly Sugar com 37 1 npire District Elec. Co. cum, pf. 6%. see 78 1 
1 Holly Sugar cum. 7% pf 96 1-6 mpire Gas & Fuel Co, (Del.) cum, pf. 8%.. 94 98 1 
1-7 National Sugar Refining ex di\ 105 1 I o1 Worth Powe & Light Co. pf. 7% oo cusmnemmasminememaemmmemmeinesens 
7 New Niquero Sugar Refining Company 90 1 Galveston-Houston Electric Co. com... 
1-2 Savannah Sugar Refining y cor 103 1 Galveston-Houston Electric Co. pf. 6% 15 W & WHITE 
1-7 Savannah Sugar Refining 103 1 General Gas & Electric Co. com ‘ 
7 Sugar Estates of Oriente 95 1 General Gas & Electric Co. conv, pf. 6% Bachar 
i West India Sugar Fin, Corp. pf. 8% 44 1. General Gas & Electric Co, old cum, pf. 7% Cortlandt 7370 
i General Gas & Electric Corp. cum. pf. $7. 
PUBLIC UTILITY—STOCKS 1 General Gas & Electric Corp. A cum. pf. $8 Abcndroth Bro: 94 98 
: z 1 Georgia Light, Power & Rys, Co, com =i Cleveland & Sout e Let. Gs, 1954 9 6 
Key Bid. Offered. 1 Georgia Light, Power & Rys. Co. pf. 6% Burlington Rwy. & I 92 94 
1 Adirondack Pow. & Light ¢ be) 56 1 Georgia Railway & Power Co, con, 4% Guayaquil & Quito RB 25 29 
1 Adirondack Pow, & Light C % 99 101 1 Illinois Northern Util. Co. 1st cum. pf. 6%. Louisiana & North ik s, 1935 5 55 
~ : a K it 50 
1 Adirondack Pow. & Light Co. pf. 8% 105 =W.O 1-9 Illinois Power & Light Co. pf. 7% Minneapolis Gener " f s, 1934 101 
1 American Gas & Elec Co., new com 73 75 1 Illinois Traction Co. com, 6% Nehmneke Power Del 92 -9 
1 American Gas & Elec, Co, cum, pf R4 BI 1 Indiana Service Corp. non-cum, pf. Seattle Everett 92 94 
1 American Light & Traction (¢ com, 7% 140 142 1 Indiana Service Corp. com............ Canada Dry Ginger A BSUCS Offeri 5 w ted 
1 American Light & Traction Co. cum. pf, 6% 95% 97 1 Interstate Public Service prior lien 7% Te rre H 2ut Indi © se Pfd, & ( “ Tot mated 
1 American Power & Light Co. com. $1 5 57 1 Iowa Railway & Light Co, pf. 7%....... —" . selins . om, Interestec 
1 American Power & Lignt Co. pf. 6% R7 1 Jersey Central Power & Light Corp. com ‘ 
§—John J. O’Kane Jr. & Co., 42 Bway N.Y. | 18—Leo G. Siesfeld, 25 Beaver St., N. Y. 30—Morgan, Livermore & Co., 71 Bway, N. Y° 


Key and Index to Open 
Security Market 


~Pynchon & Co,, 111 Broadway, N. Y. 
Phone Rector 0970. See Page 586 
2—-E. W. French & Co , 210 No Amer Bidg., 
Phila. Phone Walnut 6844. See Paged88 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whiteha!! 0500. See Page 586 
4—- Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 586 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 588 
6—-Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 588 
7—Farr & Co., 90 Wall St., N. Y. 





Phone John 6428. 





Phone Hanover 6320. 
9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 588 
12—--Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 588 
13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 
14—Clokey & Miller, 52 Broadway, N. Y. 
hone Hanover 0523. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 591. 
16—Bull Bros. & Co., 59 Pine St., N. Y. 
Phone John 0606 
17— J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 








Phone Broad 3974. 


21—-Gude, Winmill &Co., 11 Wall St, N. Y. | 1 
Phone Hanover 7520. 


See Page 458¢ 


22—A. S. H. Jones & Co., 56 Wall St., N. ¥. | °° 
Phone Hanover 0906. See Page 5 ” 
23—Abraham & Co., 27 Willia  St., N. Y > 


Phone Broad 3785. or 


25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. | 36 


26— Baker Kellogg & Co. Inc., 120 Bway, N.Y. | 
Phone Rector 4866. | 37 


28—McCown & Co., Franklin Trust Blidg., 
Phila., Pa. Phone Rittenhouse 7700 
Rector 8828 (N. Y.) 





wlin ng Green 7460. 

& Seybolt, Inc., 387 Main St. 
springfield, Mass. Phone Walnut 1736 
Snyder & Co., 32 Broadway, N. ¥ 

r 2560. 

Brein & Co., Inc., 50 E. 42nd 
Y. Phone Murray Hill! 8088 
Thomson, Fenn & Co., 56 Pearl St 

rtford, Conn. Phone 2-4141. 


Roy T.H.Barnes & Co.,Pearl & Trumbul! 





stevenson 





Sts., Hartford, Conn. Phone 2-4123. 
Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 


6630. See Page 559 


Signifies Want Offer. 
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INDUSTRIAL AND MISCELLANEOUS—STOCKS 


Key 


Oe ee sas ee es 
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Ee eee ee ee nee ee ee 
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PUBLIC 


itic (or nor i 2d 


: of Colorad 


ow 
Public 





Service 











Public Services of North. ) 7 
Public Service C of North I i ‘ 
Public Service Co. of OIA. | pf 1% 
Puget yund Pow & I ht m $i 
Puget Sound Power & Ligh it i 
Ress.ing Transit & Lt. Co in I es 
Republic Ry. & Lt. (e com 
Republic Ry, & Lt. Co. pf none 
Rochester G. & E. Corp cun pf 
Securities Corp rt cu Isat 5 ¢ 
Securities Corp. ger i " 
Southe tern Powe & Light r 
Southeast i Powe & Light im. pf. 7 
southern Ca Edison ¢ ol S% 
Southern Cal d n ¢ al 
Souther: u kd 
Southern Cit ut N ! 3 
Southern Citi Uti ‘ m. 4 7 
Southwestern Powe ! t 
Standard Gas & ( ! $ 
Standard Gas & Elec. ¢ pf. S% 
Stendard Gas & [lee u I 
Standard | ‘ & Light Ce pf 

Tennessee ele I ( on ? 
Tennessee Elec I ‘ fd pf . 
Tennessee Klex y 1 pf. 7 
Tennessee Klee |} ( ! f 

rexas Power & | ht ¢ of 
Toledo Edison ( pf. 8% 
Tolede Edison Cr ! pt 
Tri-City Ry. & I i pf. 

nited G. & I Cort 


nited Gas & |} { rt t nev pf 


nited Gas & 


Treitea 
Inited Ila. & 


tah Gas & 





tah Pr. & Lt 7% 
tica Gas & Elec, Co \ 
tica Gas & Ff . 

tilities Pr, & 
ermont 





I 

t 

t 

t 

I 

t 

t 

t 

I 

Utah Gas & Coke Co. Ist 4 pf 
I . a - 
I 

t 

t 

V 

V 


irginia Power Co. com none 

Virginia Power Cx pr. 7% 

West Virginia Lt., Ht. & Pr. Co. pf. 7% 
West Virginia Utilities Co. cum. pf. 7% 
Western Power Corp. com., none 


Western Power Cory im pf 
Western States G. & EF. C 
Wisconsin, Minn. Lt. & Pr. Co. pf. 7% 
Wisconsin Ir It. & Ht. Co. pf. 7% 
Yadkin River Power Co. pf. 7 


Acker, Merrall & Condit ¢ im. pf, 8 
Aeolian Company pf 

Aeolian Weber Piano & Pianola 
Aeolian Weber Piano & Pianola ; 
All Durant iss. sub o.'s stocks, free or es 
All industrial 


issues 























All reorganization issues, ctfs. of depo & 
Aluminum Manufactures, Inc um, pf 4 
Amalgamated Leather Co 

Amalgamated Leather Co. cur 7 
American Arch C« r 7 

American Book (« con 7 

American Canadian Pr 

American Chicle Ce 6 

American Cigar © om, 6% 

American Cigar © um, pf, ¢ 

American Cyanamid Co om. 4% 
American Cyanamid Co, cum. pf. 6% 
American Machine & Found: 6 
American Met Co. com, (a 

American Piano Cs om. 8% 

American Piano << um. pf. 7 

American Radiator (* ol 16 

American Radiator Co. cum. pf 

American Rollir Mills Co rT f. 79 
American Thermos ott ( 

American Thermos e ( u f. $3 
Archer Daniels Midland Co. cum. pf t 
Atlas Portland Cement C« on $4 

Atlas Portland Cement RY u t 
Babcock & Wilcox Co % om 

Barnhart Bros. & Spindler 7% ul pf 
teaverboard pf 

Bliss (1 wip Ce 

Bliss «kh. W.) Co B16 

Bliss (E. W.) ¢ pf. $4 
Borden's Co, or 

Borden's Co un pf % 

Brighton Mills cum. pf A K 
Brunswick-Balke-Collender ¢ 1 1% 
Bueyrus Cr con f 

Bucyrus C« cun pf 7% 

Burroughs Adding Machine ¢ f 

Bush Terminal Building ¢ n f. 7% 
Bush Terminal C ! 

Bush Terminal ¢ eur pf 

By-Products Coke Corp 

By-Products Coke Cort in f. O% 
Celluloid Co. com 

Celluloid Co um. pf, 8% 

Cheatnut & Smith Corp, « 

Chestnut & Smith Corp ur pf. 7% 
Childs Co, con 2.40 

Childs Co. cum. pf 7% 


Clinchfield Coal Corp. com. 1%% 








Clinchfield Coal Cory r pf. 7 
Columbia Phono 

Columbia Phonograph ¢ on 
Congoleum Co um. pf. 7% 
Crocker-Whe Co on 
Crocker-Wh cun pf. 7% 
Cushman's ms, Inc... cor $ 
Cushman's Sons, Ine im. pf ¢ 
Cushman’'s Sons, Inc., cum. pf. $8 
Devoe & Raynolds C com. 6% 
Devoe & Raynolds ( im. ist pf 
Devoe & Raynolds C« um, 2d pf 


Ihi Giorgio Fruit Unit 
Dodge Manufacturing Ce 


UTILITY—STOCK S—Continued 









































































































. ‘ : The . . . 
INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—STOCKS—Continued 
I Offered Key Bid. Offered. Key Rid iffered 
“ ‘ 1 Douglas Shoe Co im. pf. 7% 83 86 12 Canada Southern 
11M x ra Acceptance s 9 12 Chicago, Burlington & Quin $8 4) 
bit ~ ated Engineers units 25 35 12 Cleveland & Pittsburgh 1 41 
4 “1 i Firestone & Rubber Co. com, $6 Wu 116 4 tl i pe | ak Een line 5 74 75 
8S o4 1 Firestone Tire & Rubber Co. cum, pf. 7% 98 100 12 pe elicon R R. of N. J ri 81 
; ol 1 Firestone Tire & Rubber Co. cum, pf. 6% 98 100 12 M.. St. ; & S. $s “M. leased nes : Ue 
o ae ~ Fisher Body (Ohio) units wee 5 W,O 12 Mobil Birmingham pf 71 ; 
3 S 6 Ford Motors ja (bank re in | 1 Morris & Essex ........ sy i 
! > : Fo Motors, Canada (bankers . Be) 5 ati 2 arle 6 17 
. nT =. we ig a =, 95 12 me w Feats ty Harle n sponses 165 ag 
100 33 Foulds Macaroni com 10 = W.O 5 oe Sa Soe & n 0 0: 
aa 1 Franklin (H. H.) Mfg. Co. com. 7% 17 19 12 Oswego Syracuse 8 Ro 
: 1 Franklin (H. H.) Mfg. Co. cum. pf 75 78 12 Pittsburgh & Lake Erie 1G 
7 I General Railway Signal Co. com. 6% 107 110% 12 Pittsburgh, Fort Wayne & Chicago pf 138 141 
"3 us 1 General Railway Signal cum. pf. 6% 82 85 12 Rensselaer & Saratoga 124 
LOM) 107 1 Graton & Knight Mfg. Co. cum. pf. 7% 29 34 12 St. Louis Bridge Ist pf 
11s 122 1 Great Atlantic & Pacific Tea Co. cum. pf. 7% 115 116 12 St. Louis Bridge 2d pf / aid 
; x Group No. 1 Oil Co. (Texan) acl . 300 400 12 Tunne! Railroad of St. Louis 1 L 
2 % Hayes Hunt Body 7 8 12 United N. J. R t. & Canal 1% 202 
17 i Hercules Powder Co. com. 6% 103 107 12 Vicksburg, Shreveport & Pacific cor 8. 8 
" 1 Hercules Powder Co. cum. pf. 7%... . 105 107 12 Vicksburg, Shreveport & Pacific pf s " 
44 1 Ide (George P.) Co., Inc com 6 8 
“ i ide (George P.) Co., Inc., cum. pf. 8% _= = INVESTMENT TRUST—STOCKS 
n " 1 & Illinois Coal Co. com a) 8 Rid Offered 
" ) 1 Illinois Coal Co. cum. pf. 7% 43 48 Key 1 ! 
bu 1 Co. com 225 240 16 Int'l Securities Trust of Am. 7% pf., 5S A 2 ( 
v4 7t 1 Ciear Machinery Co. com 77 80 16 Int’l] Securities Trust of Ar com 4 +4 
ir “ I Johns-Manville, In¢ com. $3 140 145 16 Int'l Securities Trust of Am. 6% pf a 98 
64 3 5 o Cemetery 10 w.0 16 1 Securities Trust of Am, 6%% cum, pf 9 
is ‘ I (B. B. & R.), Inc cum. lst pf. * J 3 
T 12 1 L ortiand Cement Co, com. 6% 68 B+ HARTFORD, CONNECTICUT 
iM is 1 Libby-Owens Sheet Glass Co. com. $2 109 3 7 ine 
K2 « 1 Libby-Owens Sheet Glass Co. cum. pf. 7¢ 108 112 Public Utility—Stocks 
& 1 Liggetts International, Ltd., cum. pf. 8% 58 60 j ” , 
S4 we 1 Lord & Taylor com. 10% 190 200) = ‘ 
. i I d & Taylor cum. Ist pf. 6% 88 92 36 Connect Light & Pow se { 
i Lord & Taylor cum. 2d pf. 9% 102 106 36 Connecticut Power Co : 2 MA 
s 1 MacAndrews & Forbes Co. com. 10% 160 165 36 Hartford Electric Light ( . WA 
4 i 1 MacAndrews & Forbe Co. cum. pf. 6% 100 103 36 Hartford Electric Light Cc pf ‘ 
4 ix I Ma husetts Baking Co. com., none 45 55 36 Hartford Light Co. pf “* 2K 20) 
“0 1 Massachusetts Baking Co. cum. Ist pf. 7% 4 97 36 Hartford Light Company conv, notes 7% Iso 
( 70 1 Massachusetts Baking Co. cum. 2d pf. 7%.. 120 w.o 36 Hartford Gas Light Co, con S Ra 
a an i McCall Corp. com 80 83 36 Southern New Eneland Telep 4 14 
OR 1 1 McCall Cory um, Ist pf. 7% = = 
1s Wo : eee Ge cam at 3 78 = 82 Industrial and Miscellaneous—Stocks 
9 24 1-5 Merck & Co. cum, pf. 4% 50 53 Key Hi ffered 
91 96 a Metropolitan 5-50c Stores 8% 34 38 35 American Hardware Corporati ae ss 
60 70 & Metropolitan Chain Stores ist pf 88 94 35 Bigelow-Hartford Carpet Co. com y2 10 
rea) 102 8 Metropolitan Chain Stores 2d pf 85 90 35 Colt’s Patent Fire Arms Mfg. C 2 29 301, 
Y4 0. 96%, ~ Metropolitan Chain Stores com 36 39 36 Hartiord Steam Boile vst 
4° 47 33 Me tan Stores A com 4 Ww.O 5 International Silver Co. | if 
4 36 33 Metropolitan Stores B con 2 W.O0 ay Niles-Bement-Pond Co. cor 2 25 
RY 91 33 Mount Royal Hotel com 34 4% 35 Standard Screw Co ot ) ii 
su 93 33 Mount Royal Hotel pf 22 26 35 Torrington Co. con 4 Lal 
4 98 5 National Paper & Type com 1a B.. 
8&5 90 1 New Jersey Zinc Co. com, 9% 6 90 . 2 . 
99 10 % New York Casualty : 87 91 Insurance—Stocks 
1 Niles-Bement-Pond Co. com 24 27 ' 
1 Niles-Bement-Pond Co. cum. pf. @% 46 52 Aetna Casualty & Surety 
33 Orange Crush com : 10 §=W.O Aetna Life Insurance (« § 
Bid. Offered 1 Paige Detroit Motor Go. cum, pf. 7% 86 89 Aetna (Fire) Insurance une 
47 . 1 Phelps-Dodge Corp. com. $4 105 110 Automobile Insurance t 
R" on 1 Pierce, Butler & Pierce Mfg. Corp. com. 4% 103 107 Conrecticut Genera! Life Insurance ( 2 15 
{ on 1 Pierce, Butler & Pierce Mfg. Corp. cum. pf. 7% U4 98 Hartford Fire insurance 7 7 
9 rf 1 rece, Butler & Pierce Mfg. Corp. cum. pf, 8% ey 98 : National Fire Insurance C 8 69 
28 Phila. Natl. League Baseball Club 42 Ww.0. \ Phoenix (Fire) Insurance C 4) rot 
2a : Warehouse *o 100% W.O 35-36 Travelers lusurance Co ( (ne 
1 & Gamble Co. com. $4 117 119 
1 & Gamble cum, pf. 6% : 109 111 4 " v J ‘TT 
; & Gamble Go cum. pt. on i160 WO NEW HAVEN, CONNECTICUT 
1 Noiseless Typew. Corp. com 40 43 Public Utility—Bonds 
1 m Noiseless Typew. Corp. cum, pf. 7%.. 97 oe ™ 
114 118 1 Radiator Co, com 26 32 Key ffered 
1 Radiator Co. cum. pf. 7% 100 110 37 Brass Co. Ges, 1939 ve) 10? 
9 100 8-33 er Motors 4 4% : " Hydraulic 5s, 1944 rl 108 
17 I e ¢ com 3 6 Connecticut Light & Power Ist & ref. 7s, 19 112 
98 10K 1-5 Co. cum. part. pf. 7% ge 26 Connecticut Light & Power Ist & ref s, 19 1 
: 127 1 ng Powder Co. com. 8%.. 140 144 New Haven Water 44s, 12 Ww 
82 R4 1 gz Powder Co, cum. pf. 6% 101 102 Southern New England Ts Ist 3s. 1948 ‘ 107 
165 i i Heating & Lighting Co om, 8% 110 113 37 United Ihuminating Cc 4s, 194 s 
10 i ms Corp. cum, Ist pf. 7% 130 140 
1 | I rms Corp. 2d pt. 6% 88 92 Public Utility—Stocks 
| 9 I Sheffield Farms Co. com 150 165 
mH 97 i Sheffield Farms Co. cum. pf. 6% 98 100 Ke fere 
12 13 1 Sherwin-Williams cum, Ist pf, 7 105 107 37 ‘onnectiout Light & Pov t 114 
OT 109 8 Silver (isaac) Bros. com 30 36 37 Connecticut Light & Powe ( 
0 2 1 Singer Mfg. Co. cum. 10% 240 245 37 Connecticut Railway & Li or til 
44 48 1 Southern Baking Co. com 77 81 37 Connecticut zx 44% f a) 
9 07 1 Southern Baking Co. pf. & 94 96 37 Derby Gas $2 > 
130134 i standard Screw Co. com, 12% 105 110 33 New Haven x d ' 43 
136 138 13 ard Textile Products Co all issues) Interested 37 New Haven x ~ 
132 13 33 Star Motor K 8% 37 Southern New England 1 { 44 
UO 8-33 Texan Oil & La 1} 1% * Tal a by . 
1 174 1 Thompson-Starrett Co om, $6 R4 * 9 SPRINGFIELD, MASS 
% | - ane aerett CO. Cam. Of. s 101 105 Industrial and Miscellaneous—Stocks 
mT) 4 1 Troy Laundry Machine C« om 20 2 
ca ++ 1 Troy Laundry Machine Co im. pf. 8% 80 85 31 —o er 14 “ 
(h Ot ' mt unite . serkeshit otton 4 1 
4 ao s ; nion Discount unit 190 210 34 Bigelow-Hartford Carp 
21 % nion Discount com 40 W.O 31 heritage de a f r 07 
1a 10 1 United Bakeries Corp. cum. pf. 8% 109 112 2 ev inesr satay rtd MO “oa = , - ae 
132 6 1 United Bakeries Corp. com 154 159 1 Chapman Valve oe =a 
12 10 1 United Dyewood Cor m 1b 20 31 Chapman Valve ( I » 
102 O4 - 7 31 Consolidated Dry od I 
on a9 $8 United Hotels pt 62 6% 31 Farr-Alpaca Co, 6 7 
‘ 102 ‘ Un ted Paper Board pf 62% W.O. 3 | Fiberloid Mfg. Corp t rv 
i 13 United States Stores Corp. (all issues) interested 31 Indian Motorey¢ Ce pf . TT 
4 67 1 Universal Leaf Tobacco Co. com 2 45 31 Package Machinery Co. con S 
rs I Universal Leaf Tobacco Co. cum, pf. 8% xo 92 31 Springfield Fire & Marine Ins. Cx 41 14 
v 10 1-33 Van Camp Packing Co. cum. pf. 7% 28 30 31 Turners Falls Pow. & ©, Ct v 
z a 1 Viet Talking Machine Co com. 8&& SZ MH 31 United Ele Light Co rringfield. Mass x 
a +4 13 Welch Grape Juice Co, pf. 7% ! 7 86 
a bs - elch Grape Juice Co. com s 12 Tt r . ro ' TRY " 
44 a4 1 West Virginia Pulp & Paper Co. 6% pf 97 101 CANADIAN GOV ERNMENT—BONDS 
in 117 ; Wes ph ge Ba & Paper Co. com, $4 43 47 Key i. Offered 
White Rock Mineral Springs Co. com. $2 29 30 bia , ™ <—" oe ae ne 
= 1 White Rock Mineral Springs Co. 24 pf. 5% 120 W.o. | j ee ones, So Be Untcens : 
on 30 1 White Rock Mineral Springs Co. cum. Ist pf. 7% Gs 102 1 Canadian Renewal Loar Ris 1 , 
on 40 1 Winnsboro Mills cum. pf. 7% 100 103 i Canadis Vietacy Site : se, “ 
on . 1-5 Woodward [ron Co. com ” none , 7s 82 a 1a an ctory Hes , 26 in rna (K 
1a 104 l Woodward Ir C bn ° 0 I Canada, Dominion of, 5s, 1928 ‘internal) 1 y 
. p-4 odwar ron Co, cum. pf, 6% . SS ‘ ‘anadi:z rie P Ny = > , 
> ao 1 Ya & Towne Manufacturing Co. com. $4 i i . Canadian Victory (payable N.\ es. 1929 (ex ‘Fen 103! 
7 80 i Tour Is °5. com. 104 97 130 1 Canadian 5s, 1931 (external ’ 1s 
65 67 1 Meer. 2 a Gn. a ra of. a 106 1 Canadian War Loan 5s, 1931 (internal 14s 
100 104 — po 8 = ‘2 , 1 Canada, Dominion of 1 (interna 14% 
100 104 ~ . i Canadian Victory 34 internal!) 1 1071 
oT oo RAILROAD—STOCKS I Canadian Victory internal " 14h, 
98 100 Ke Bid. Offered 1 Canadian W. L ) Js, 1937 «int 3 104 
91 95 12 Alabama Cireat Southern ordinary 67 70 t Canadian Victory (internal) 108% 109 
4s iy | 12 4 ama Great Southern of 66 68 1 Caneda, Dominion (interna 1 10vs 
34 TH 12 4 & Susquehanna 202 206 I Canadian 5s, 1952 (external) 2% 10y, 
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Key and Index to Open 
Security Market 


Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page As¢ 

E. W. French & Co., 210 No. Amer. Blidg., 
Phila. Phone Walnut 6844. See ?aged8s 

C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whiteha!! 0500 Nee Page 5S¢ 

Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page d8¢ 

Tobey & Kirk, 25 Broad St., N. Y 
Phone Broad 5160. See Page 588 

Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 588 


Farr & Co., 90 Wall St., N. Y. 
Phone John 6428 





8—John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320 

9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 488 

12-—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 588 

13—-Morton Lachenbruch & Co., 42 Bway, 
N. Y¥. Phone Hanover 5600. 

14---Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 591. 

16—--Bul! Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17—-J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600 





18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 586 

21---Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520 

22—A. S. H. Jones & Co., 56 Wall St., 
Phone Hanover 0906. See Page 4 

23—-Abraham & Co., 27 William St., N. Y. 
Phone Broad 3785 


25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26—Baker Kellogg & Co. Inc., 120 Bway, ! 
Phone Rector 4866. 

28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y. 











30— Morgan, Livermore & Co., 71 Bway, N. Y. 
Phone Bowling Green 7460 

31—-Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 

33—Booth, Snyder & Co., 32 Broadway, N. Y 
Phone Hanover 2560 

34——Stevenson, Brein & Co., Inc., 50 E. 42nd 
St., N. Y. Phone Murray Hill 8088 

35—Thomson, Fenn & Co., 56 Pearl St. 
Hartford, Conn. Phone 2-414}. 


36—Roy T.H.Barnes & Co.,Pearl & Trumbulls 


Sts., Hartford, Conn. Phone 2-4123 
37—Winslow, Day & Stoddard, Inc. 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 45/ 
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HE outstanding features 
in the Canadian securi- 
ties market last week 
was the offering made 
by a syndicate, headed 
by Blair & Co., Inc., 
and the Equitable 
Trust Company of New 


York, of $20,000,000 
Province of Ontario 
one and two-year 3% 


per cent. Treasury bills 
1925, due $10,000,000 on 





dated April 


April 22, 1926, and $10,000,000 on Apri 
22, 1927 The principal and semi-annua 
interest, April 22 and Oct. 22, are payable, 
at the option of the holder, in United 
States gold coin of the present standard 
of weight and fineness at the agents of the 
Province in New York or in gold coin of 
lawful money of Canada at the office of 


the Treasurer of the Province at Toronto 
The ope-year bills, in coupon form, are in 
denomination of $5,000, and the two 
bills, also in coupon form, in denomination 
of $1,000. The bills are the direct ¢ 
tion of the Province. Delivery, it 


yeal 


obi 





3 said, 





would be made about April 29, The 
1926 maturity will yield 4+ per cent. and 
the 1927 maturity 4% per cent 

Other members of the offering syndicate 
are Halsey, Stuart & Co., Inc the Bank 
of Nova Scotia; Salomon Bros. & Hutzler 
Matthews & Co Ltd., of Toronto, and 
Cochran, Hay & Co.. Ltd. of Toront 





Next Large Canadian Offering 

The next large Canadian offering in this 
market, it is said, will be made by the 
}’rovince of Manitoba, which has $5,500,000 
of bonds to sell Bids were asked for on 
April 23 Tenders were asked for (1) 
$3,000,000 2-vear 44%s, due May 1, 1927, 
and (2) approximately $2,500,000 41 due 
May 1. 1927, or (3) approximately $2,500, - 
(MH) 2-year 4%s. 

Loan to Baking Company 

Spencer Trask & Co. and Hitt, Farwell 
& Co. last week offered and immediatel) 
disposed of $1,000,000 Christie, Brown & 
Co., Ltd.. 7 per cent. cumulative redeem- 
able preference shares at a price of 9S, 
to yield 7.14 per cent It was announced 


at the same time that subscriptions would 
be received for a limited number of com- 
mon shares at $22 per share. T com- 


The 
pany is incorporated under the laws of 


News of Canadian Securities 


Canada to acquire the baking business of 
William Christie, founded seventy-five 
years ago. The business, it was said, has 
been operated at a profit for more than 
fifty years. Dividends are payable 
quarterly on Feb. 1, May 1, Aug. 1 and 
Nov. 1, beginning Aug. 1, 1925. This 
marks the first time that American in- 


vestors have been admitted to share in the 
control and operation of the Canadian 
company 


Kaministiquia Power Company 





The Kaministiquia Power Company has 
declared its regular quarterly dividend of 
2 per cent., payable May 15 to stock of 
record of April 30. 

Car Loadings 

Canadian car loadings for the week 
ended April 11 show a decline of 6,145 
cars, Eastern loadings being down 4,467 


and Western 1,668. Grain loadings in the 
West in the past three weeks have declined 


abruptly falling from 4,793 to 3,695 to 
2,851 cars. Good Friday was a contribu- 
tory cause to the decline 


McIntyre Porcupine Mines, Ltd. 


The McIntyre Porcupine Mines, Ltd., has 
declared the regular quarterly dividend of 
> per cent., payable June 1 to holders of 
record of May 1]. 

Record Newsprint Production 

The output of the Canadian mills in 
March amounted to 126,267 tons, the best 
month on record. This compares with 


115,264 tons in February, while shipments 





were 124,426 tons, against 116,595 tons 
It is interesting, in this connection, to note 
that newsprint production in the United 
States in March totaled 126,843. tons, 
against 113,831 tons in February Ship 


ments in March were 125,779, as compared 
with 114,048 in February The rivals are 
running neck and neck 


Dome Mines, Ltd., Meeting 
At the regular annual meeting of Dome 
Mines, Ltd., only routine business was 
transacted The matter of a dividend was 


not discussed 

The statement of Dome Mines. Ltd., 
for the quarter ended March 31 shows 
total income of $544,666 after expenses 


stockholders to 














and taxes, but before depreciation ar 
pletion. This compares with $565,155 te of one share for 7 
the preceding quarter and $505.472 in 1 The entire issue of 31,600 
first quarter of 1924. Gross earnings wer inderwritten bv bank 
$1,053,630, against $1,031,033 in 1924 subscribed and pa 
y ; > , 
Northern Mexico I ower and Development Wa, ck Pulp and Paper Company 
Company ick Pulp and Paper Cor 
The Northern Mexico Power and De omplieted arrangement 
opment Company, Ltd., a Canadian « craft plant at Thre 
ration, has declared a dividend of 7 } newsprint mill and 
cent. on preferred, covering accrued d ( 0d mill 
dends for the year ended Jan. 1, 1924. 1 the company has neg 
dividend is payable May 4 to stock f rough its subsidiary 
record of April 24. Litd., and under 
_ Trade Facilitic t 
‘ P > . X)}, which has been granted 
St. Regis Paper Company Offering cent. The compat 
Pians for offering to the common Canada $1,500,000 61 
holders of the St. Regis Paper Comp mds of a five 
31,600 shares of new common wert 
nounced last week by F. L. Carlisle, Pr nd has an area 
dent. The St. Regis Paper Company ow he present needs of 
a controlling interest in the Power Cor} re certain portion 
ration of New York. The announ¢ Pulp and Paper 
of the offer to stockholders follows: ( ire not utiliz 
‘The directors of the company it capacity and 
meeting on March 20, 1925, unani ke care of mucl 
approved the plan to. provide id 
capital for the company by the 1 overhead 
and sale of 31,600 shares of the auth nder the headings 
and unissued common stock Accordir ies of official 
the directors resolved that the omp nses, general oper 
offer to common stockholde: ch are not direct 
April 15, 1925, the right to subscribe pr nanufacturing proce 
to the close of business May 15, 192° ‘ to a greater ton 
such new common stock at $2> r ubstantial reductior 
On April 15, 1925, there were salable product 





316,000 shares of common stock 


ADVERTISEMENT ADVERTISEMENT 


: TRADERS’ DIRECTORY _ =: 


WILL SELI 














WILL BUY STOCK 


Alabama Power, Pfd soar Neat, 
BO} 

‘alumet Gas & Elec. 6s, 1954 Bernt ffalo Rwy. 5s, 19: 
Northern Ohio Power 7s, 1951 Bernha ntral States Elec. 5: 
Ohio Power 7s, 1961 Bernh Investors Part Pa 
Topeka Railway 5s, 193% Bernhard liana Service 6s. 202 
Tri City Railway & Light Pwr & Ligh 

5s, 1930 Bernt 
United Light & Power 649s 
1974 nf rub Se; ~ ‘ 
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OPEN MARKET—CANADIAN SECURITIES 
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, iC r . . . . . aes - 
CANADIAN PROVINCIAL—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIAN PUBLIC UTILITY—BON DS—Continued 
Cey Bid. Offered. Key Bid. Offered Ke 31a 
me oF ae 109 a 001 1 Nova Scotia, Province of, 6s, 1930 104 15% Bic 
oe 3 t-- 18% 100% | 1 Nowa Scotia: Province of; Ga: IaH wins 00s |} : 
a, ace Ot, S Ontario -rov e ¢ jos 25 r.O M ) 
1 Alberta, Province of 99% 100% 1 mtario, Province of, 5's, 1925 wo OWA - M 2 Y 
i Alberta. Province of. 101 )0=—102 I Ontario, Province of, ‘ 100 101 ' wi f. 5s 1” x 
1 Alberta. Province of, 101% 1021 1 Ontario, Province of, 98% 99% . $44 - 
é F 5 : ’ Z </3 1 Ontario, Province of, 991%, 100 i ay 
1 Alberta, Provint e of, 101% 1 Ontario, Province of 1 104 I tO 1 
1 Alberta Provine e of, . 101% 1 Ontario, Province ‘of, € 102 103% 1 Ist Js, 1937 S 
1 Alberta Province of A 1 Ontario, Province of, Ss 101% ‘ 1 ge , 
: a” ee e = 1 Ontario, Province of, D wl 
Alperts OFEnCe OF, 1 Ontario, Province of, ; 1014, CANADI 
i Alberta, Province e of, 1 Ontario, Province of. 1031, iI 
1 Alberta, Province of, 1 Ontario. Province of. 994 
1 Alberta, Province of, 1 Ontario, Province of, 110% 1 74; 
I prraden Province of, 6 p 1 Ontario, Province of, 100% 1 
: nent Sens e - 9914 1 Quebec, Province of, 100 P “- 
: “gegen hated seep ey ot 1 Quebec, Province of, 5s, 1926 99% 1 : ‘ 
Alberta, Province o , : 
1 Alberta, Province of, 99% 1 Saskatchewan Province of, 5s, 99% . cms , 
! Alberta, Province of, 5's 104% I Saskatchewan, Province of, ts, 99% . s 
ss . y 3 a 1 Saskatchewan, Province of, 6s, 102 i 83 s 
I British Columbia, Provine e of, ds, 192 be 1 Saskatchewan, Province of, 6s, 107% | 4 r 6s 
1 British Columbia, Province of s, 192: us 1 Saskatchewan. Province of. 5s, 991, l se nen 
1 sritish Columbia, Province rf 100 1 Saskatchewan, Province of, 5s, 99% , , vs 
1 British Columbia, Province of 99) 1 Saskatchewan. Province of. 5s, 991% 100% | I a4 
; oe pe nay eeerre of, < 100% 1 Saskatchewan, Province of, 5%s, 1946 105 10 | 
sh Columbia, ovince of, og . : AINI rmDTA y See 77 
1 British Columbia, Province of, 103% . = - . | CANADIAN INDI TRIAL AND MISCELLANEOUS 
1 British Columbia, Province of, ¢ 1084 CANADIAN MUNICIPAL—BONDS | BONDS 
1 British Columbia, Prov e of 9¢f ae Bid. Offered | . . 
1 British Columbia. Province of 99° 2 Ke Bid ered 
) : 1 Calgary, City of, 7s, 1928. 103% 104 
1 Manitoba, Province of, tis, 192 99° “ Lg. dpc A> 9g ap / 1 rT r x) 
1 Manitoba, Province of, fis, 192 100 ; Calgary, ( ity of, Ga, 1971... 100% 101% 1 "; 
1 Manitoba. Province of, 5s, 1926 991. : Edmonton, City of, As, 120 99% 100) i 1942 .4 ~~ 
1 Maritoba, Province of, fis, 193+ 104% i eg City of, 1H47.........- NBY2 pe 1 10 av 
1 Manitoba. Province of, 6s, 1931 10414 1 a emaneema — = Que.) 5s, ns... R-4 100 1 > r+ ° 
1 Manitoba, Province of, 6s, 1931, M. & N 104% 1 Maisonneuve C he + Que.) 5's, 1930. . aa 1 74 79 
1 Manitoba, Province of, 1942 104% : ‘ ontreal, sty Of, 36, Is a4. . . . I 4 rt 1 98 M 
i Manitoba, Province of 144t 1104 Montreal, City of, fe, 1056..... sees 100 101 1 uw 98 
: 2 1 Toronto Harbor Commissioners 44s, 1953.. 7 H2h 931 1 on re 
i New Brunswick, Province of 1 Greater Winnipeg Water Dist. 6s, 1930. 102% 100 1 es me 
1 New Brunswick, Province 1014 1 Greater Winnipeg Water Dist. 5s, a 100 1 at 
1 New Brunswick, Provine e « 104 i Winnipeg, City of, 5s, 1926. 100 101 : ‘ “ 
: si asec 3 ee se 1 Winnipeg City of, 5s, 1943 100 101 1 - 
New srunswick, rovince lo , neg ‘itv o is 946 1, 9 4 . > . 
1 Newfoundland, Colony of 10016 . Winnineg, City of, 6s, 194 110 M2 1 Sher Vr td., Ist & ref. fs, 1941 uw ” 
1 Newfoundland, Colony of, 5 100% igo . a . 2 a ee cd ’ 
1 Newfoundland. Colony of. 100% CANADIAN PUBLIC UTILITY—BONDS CANADIAN PUBLIC UTILITIES—STOCKS 
1 Newfoundland, Colony of 103% ‘ sid. OF ‘ P Kon 
1 Newfoundland, Colony of 106% Key Bid. Offered nue Hic 
1 Nova Scotia, Province of, 100 1 Can. Light & Power 5s, 1949 , ; oy 2 4 n6 1 1k 
1 Nova Scotia, Province of 101 2 1 Dominion Power & Trans. Co., Ltd., Ist 5s, 1932 95% 7 1 6% pf ; 
i Nova Scotia, Province of 102 1 Lawrentian Power ist & ref. 6s, 1936. : 98%, 100 1 I er Co. con 14 + 














Key and Index to Open 
Security Market 
1---Pynchon & Co., 111 Broadway, N. Y. 

Phone Rector 0970. See Page 586 


2-.-E. W. French & Co., 210 No.Amer. Bidg., 
Phila. Phone Walnut 6844.See Page 588 


8&—John J.O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320. 

9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 588 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 588 

13—Morton Lachenbruch & Co., 42 Bway, 


rgan, Livermore & Co., 71 Bway. N.¥ 
See Page 58 > Bowling Green 7460 
21—Gude, Winmill & Co., 11 Wall St., N. Y. | 3!--Seybolt & Seybolt, Inc., 387 Main St., 
Phone Hanover 7520 Springfield, Mass. Phone Walnut 1736 
22 A. S. H. Jones & Co., 56 Wall St.. N. } 3$3—-Booth, Snyder & Co., 32 Broadway, N. ¥ 
Phone Hanover 0906. See Page 5é a eee oer 
34--Stevenson, Brein & Co., Inc., 50 E. 42nd 


18—Leo G. Siesfeld, 25 Beaver St., N. Y 
Phone Broad 3974. 5 


3-—-C. B. Richard & Co., 29 Broadway, N. Y. N. Y. Phone Hanover 5600. 23—-Abraham & Co., 27 William St., N. ¥ St., N. Y. Phone Murray Hill 8088 
Phone Whitehall 0500. See Page 586 | 14 Clokey & Miller, 52 Broadway, N. Y. a ee or 35--Thomson, Fenn & Co., 56 Pearl St.. 

4 -- Jerome B. Sullivan & Co., 42 Bway, N.Y. hone Hanover 0523. 25—May & Co., 15 Broad St., N. ¥ Hartford, Conn. Phone 2-414] 
Phone Hanover 0600. See Page 586 15—Watson & White, 149 Broadway, N. Y. Phone Hanover 1709. 36—Roy T.H.Barnes & Co.,Pearl & Trumbull 

6--Tobey & Kirk, 25 Broad St, N. ¥. Phone Hanover 0880. See Page 591 26—-Baker Kellogg & Co. Inc., 120 Bway, N.Y Sts., Hartford, Conn. Phone 2-4123 
Phone Broad 5160. See Page 588 Phone Rector 4866. 37—Winslow, Day & Stoddard, Inc., 173 


6—-Henry L.Doherty & Co., 60 Wall St., N.Y. 
Phone Hanover 1600. See Page 588 
7~-Farr & Co., 90 Wall St.. N. Y. 
Phone John 6428 





16—-Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606 

17—-J.S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600 





Orange St., New Haven, Conn. Phone 
6630. See Page 549 


O. Signifies Want Offer 


28—McCown & Co., Franklin Trust Bidg., 
Phila.,Pa. Phone Rittenhouse 7700 
Rector 8823 (N. Y 


iperty 
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The Week in the Money Market 





Week Ended Saturday, April 25. 


ast Week.- ir to Date.*- 
1924 1925 1924. 





Central <I. 
Reserve Cities 1925 


New York 
Chicago 
St. Louis 





$4,583,789,583 $93,597,347,474 &77,039,396,672 
618,004, 336 11,470, 479,526 10,0467, 780,: 
126,662,803 2,493,900, 000 2 35% 3,084 


85, 086,721,339 
643,183,081 
134,200,000 






















Total (5) ¢ kK. cities $5,864,105, 320 $5,.328,456,722 $107,561,727,000  $89,459,570,267 
Increase 10, 1¢ 20.2% 
Other Federal Reserve Cities 
Atlanta $04,858,248 $46, 288, 304 $1,074,309, 022 $917,949, 661 
Boston 162,000,000 395,000,000 7, 290,000,000 6,933, 000, 000 
109, 962, 789 103,526,444 Bi 1, 792,949, 544 


Cleveland 

Dallas 

Kansas City, Mo 
Minneapolis 





10,0 
793,719 


20S, 154 








3,518,101 


114,434,004 
1 


170,837 





1 60,465,152 


197,065 





1,995, 604,692 
1,064,481,409 
8, 110,000,000 





100,000 4 9,316,000,000 
. 495,000 001,615, 000 






65,000, 000 


Philadelphia 
0,142,000 


Richmond 


SS4, 256,000 

















Bank Clearings 


By Telegraph to The Annalist 


-Year to Date.*- 





Other cities 1925 1924 
Baltimore $1,739, 466,300 $1,644 
Buffalo 834,268,419 744 

1,198,845,000 1,11 


Cincinnati . 
Columbus, Ohio 
+Denver . 


249,551,304 













iarees 543, 
159, 780,622 2,509, 79,584, 459 








Detroit : z 2 2. 37 

Indianapolis , 14,783,000 16,776,000 285, 064, 000 323 027.000 

Los Angeles . 141,934,000 139,498,000 ,415, 000 2 516,299,000 
30,931,429 28,610,803 : 


Louisville 
Milwaukee : ‘ 
New Orleans .. 52,790,872 
Omaha . 37,880,516 
Pittsburgh 176, 948, 666 


Providence ‘ , 12,211,000 
St. Paul 31,587.051 
Seattle 35, 269, 268 





20,279, 306 


Washington 
$1,001,545.4 $955,066.749 $17 


+Total 16 cities 














San Francisco 159,261,000 150,600,000 2,953,800, 000 2,703, 400,000 
Qype eEEPEE SEP ERA EREE Increase cae 5 4.9% g 

Total % cities $1, SAO 6, $1,480,332,690  : 29,006,624 | tTotal 28 cities $8,414,717,652 $7,763,856, 161 $152,500,214,459 ¥130,725,921,9 
Increase 4.6% 11.0% | Increase . S.4% 16.7% e 

Total 12 cities $7,413,172,197 $6, 808,789,412 8135,390,733,624 $114,532,908,638 _ +Denver omitted in computing totals and percentages, as corresponding figure , 
Increase S 06 1S, 2% ious year are not available. 

Entire country, estimated from complete returns representing 92.3 per cent. of 

*Th ummation Year tou Date include clearings for weeks ended Jan. 3, 19 and Jan. 1925 rc 24 
D>, 1924 Although in each instance clearings for a few days of the previous year are in- | Last week A \4 £N.4] 5.00 
cluded, such » procedure makes possible a comparison of totals by weeks between the two | Previous week 29 9 S 035.287 (4M 
vears Year to date. 16.7 1416 TR 





Actual Condition 









Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, 
Boston. New York Philadelphia. Cleveland. tichmond. 
S258, 173,000 $934,933, 000 $206,951,000 2 244,000 $85,374,000 


rotal wold reserve 
fotal bills discounted 





$3,087,000 








iS. S60, 000 001,000 





3,385,000 





700, 000 





Statement of the Federal Reserve Banks 
OMPARATIVE STATEMENT OF CONDITIONS AT as ee APRIL 22 
Chicago. 


Dist. 12, 
S. Francisco. 
S903 310 000 


Dist. 9, Dist. 10 
Minneapolis. Kansas City 
S77, 866,000 ; 
5,839,000 
17,346, 000 


Dist. 6, 
Atlanta. 
$152, 115,000 
21,260,000 
+,026,000 





2 Mw 
4 TAZ. 


4,397,000 

































































Total U. S. Govt. sec 21,319,000 35, 000 24, a 
F. R. notes in cire’n 211,076,000 340,130,000 148, 116,000 74,459,000 140, 162,000 162,784,000 63,829,000 is MM 
Due members’ res.aec’t. 133,857,000 S51, 754,000 127,911,000 #2,378,000 68,277,000 312,485, 000 53,798,000 is 00 
Hatio, &« TS. UG 79.9% 76.1% 64.7% 79.2% 73.8% 74.9% 66.9% 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
KRESOURKCES— Apr. 22, 1925. Apr. 15, 1925. Apr. 23, 1924 y . 
; pr. <6, I pr. 10 steeping —New York.———- -—————Chicago.——_—_— 
Gold with Federal Reserve agent $1,563, 377,000 $1,554,000,000 $2,047,470,000 Apr. 15, 1925 4 14 = 1995 
“ es ni p >, 1925. pr. S 82h \l iD 925 Ar BS, 1K 
q te ” Fund vy } ite ‘ s Treas \ 1,639,000 9,000 55,971,000 . 
iold re mption fund with United States Treasur ,t 4.41 5, 971 Number of reporting banks “5b a 1 ‘ 
Gold held exclusively against Federal Reserve notes. $1,614,016,000 $1,608,419,000 $2,103,441,000 Loans and discounts, gross 
Gold setthement fund with Federal Reserve Board .337,000 637,009,000 623, 182,000 Secured by U. S. Govt. obligations $75,354, 000 $71,819,000 $23, 200, 1H R25 32, MO) 
Cold and gold certificates held by banks 910,000 590,055,000 387,267,000 Secured by stocks and bonds 1,878, 908,000 — 1,874, 086,000 316, 250,00 1 S,045, 000 
All other loans and discounts 2,261,917,000 = 2,248,547,000 692,644,000 692,019,000) 
Total gold reserves $2.8544,263,000 $2,844,483,000 $3,113,890,000 ES eae alae aati . 
Keserves other than gold 141,491,000 141,044,000 100,937,000 Total loans and discounts $4,216,179, 000 $1,222,1032,000 $1.2 $145,000) 
Investments 
Total reserves Ow 2,985 7,000 $3,2 827,000 , 
N Total reser WD 2.8 oe 214,827, OO United States pre-war bonds 25, 130,000 28, 154,000 1,836,000 16,000 
Jon- 2 * cus DD, THT OAM 6,630,000 1 52 ) 7 " , ce oetae ms 
M-reser\ ish md, 6606 SAD vO, OU 1, 624, 0Ol United States Liberty bonds 515,584,000 510,984,000 S4, 288, 000 82. 00.000 
Hills discounted United States Treasury bonds 154,855, 000 132.000 29,398,000 20) 45-422. OM) 
Secured by United States Government obligations woo 206, 132,000 187,914,000 United States Treasury notes 176,630,000 64,421,000 1S.000 
Other bills discounted 000 189, 170,000 284, 929,000 United States Treasury certificates 6, 142,000 55, 902,000 $, 284, (4H) +, 54,000) 
Total bills discounted $412,375,000 $395,302,000 $472,843,000 Other bonds, stocks and securities $49,314,000 846,077, 000 199,449, 000) 1%, 2300, 0M) 
Rills bought in open market 275,501,000 274,058,000 140,424,000 Total investments........ $1, 383,000 $1,773,379,000 = $383,771,000 $380,001.00 
inited States Government securities Total loans and investments D, $2,000 = 5,967,831,000 1,615,874,000 1.628, 407,000 
Bonds 54,920, 000 S4, 895, 000) 18,892,000 Reserve balances with F. R. Banks 667,097,000 697,204,000 156,992,000) 154,024,000 
Treasury notes 244,202, 000 244,780,000 201,158,000 | Cash in vault. 61,886,000 65, 189, 000 265,634,000 5, Ci OM 
Certificates of indebtedness 23, 049, 000 28,156,000 54,245,000 Net demand deposits 4,979,657,000 4,946,408,000 = 1,114, 770,000 © 1,108, 372,000) 
i Time deposits mie 816,484,000 S12, 868,000 162,004,000 $53, ONT (HM 
Total United States Government securities $353,081, 000 $357,832,000 $274, 295,000 Government deposits. = 2 552,000 31, 779.000 19,177,000 i 41S,000 
Foreign loans on gold 10,500, 000 10,500,000 Bills payable and redis. with F. R 
All other earning asset 1,400,000 1,652,000 51,000 3anks 
Sec > S Gov > « - -=s = 5 ( OKT ) v1. 1MM 
Total earning assets $1,052,857,000 $1,039,344,000  $887,613,000 ecured by U. 8. Govt. obligation: 44,060,000 36,0900, 000 6,901, 0M didebii oie 
, All other....... ei - 32,937,000 32,499,000 620,004) $, ENS, Cnn 
Five per cent. redemption fund—F. R. Bank notes 28,000 _- - ———— - 
Uneollected items 000 7N6, 206,000 611,729,000 Total borrowings from F. R. Banks. $80,512,000 $79,990, 000 $7,587,000 SY, 1055, 04M 
Rank premise 000 59,241,000 4, 480, 000 All Reporting Member 
All other resources 23,378,000 22,257,000 22,114,000 Banks. 
Potai resources $4, 848,537,000 $4,949,205,000 $4,844,415, 000 t 15, 1925 \} w2h 
LIABILITIES— Number of reporting banks 736 ~ 4 
Federal Reserve notes in actual circulatior £1. 687,690,000 $1,698,090,000 $1,940,821,000 ‘ Loans and discounts, g§Toss 
Federal Reserve Bank notes in circulation—net 250. 000 Secured by United States Government obligations $200,093 000 SINT D4 HM 
Deposits . Secured by stocks and bonds. +, 70%, 150, (400 t T25. 112. 
Member bank—reserve account 2 163,116,000 2,141,443,000  1,935,113,000 | “! other loans and discounts 8,219, 978,000 8,214, 618,040 
tlovernment 20,454,000 37,027,000 4,567,000 oe 7 : “ ss Sine aii daa ee Sted ddl 
Other cleposits 24,184,000 29,476,000 21,176,000 Total loans and discounts 128,221, 000 $15,137,284," 
Investments 
Total deposit £2. 917.754,000 $2,207,946,000 $2,000,856,000 United States pre-war bonds . ; Ye 21%. TA7.000 219. 935. OM 
Deferred availability items 000 698, 694, 000 556,051,000 United States Liberty bonds a 1,347,935, 000 $0), S48, (HF 
Capital pald in 3, 000 114,586,000 110,865,000 United States Treasury bonds ok sere $57,172,000 £7 NT OU 
Surplus 000 217,837,000 220,915,000 “ni ——_ = ee 
All other liabilities 000 2,052,000 14,557, 000 United States Treasury notes 144,067,000 ered, CS, OA 
United States Treasury certificates. 129,098,000 132. 529.000 
Total liabilities £4.848,537.000 $4,949,205.000 $4,844,415,000 Other bonds, stocks and securities ; h 2 SS3,35S8, 000 2,8 £ 
$5,481, S87,000 $5,484 016,000 


Ratio of total reserves to deposit and Federal Reserve 
note liabilities combined TH.5% T6.4% 81.0% 
tontingent tiability on bills purchased for foreign 


correspondents £43.485, 000 $44,897,000 $17,276,000 

















FOREIGN BANKSTATEMENTS FAILURES (DUN’S) 
The following changes were noted in the . 
weekly statements of the Bank of Ingland pene roam = me 
ind the Bank of France Apr. 23,°25. Apr. 24,'24. 
Over Over 
2 , onrs? , 
ve pte Rey ENGLAND Tot. $5,000. Tot. $5,000 
tiold coin and bullion increased £12,235 —9 Pa or 
teserve in banking dept., Hast Ms nM 1 81 
gold and notes increased 1,096,006 South #2 t4 HT 5s 
setes in circulation lecreasedt 1,083,000 West 125 71 97 59 
oans on Govt. securities.decreased 2,481,000 , } , 5) ” 
Loans on other securities. decreased SAH, 000 Pacific a ad = <4 
Notes in reserve increased 1,086,000 
Public deposits increased 2,278,000 Tota 470 267 vil) D7 
(ther deposits decreased 4,563,000 . , or 
¢ 1924. 1923, | ©anada a6 v0 = . 
Ratio of reserve 22.96 15.85 19.75 Week Ended 
Apr. 26,°23. Apr. : 22 
BANK OF FRANCE Over Ove! 
Tot. $5,000. Tot. $5,000 
Gold in hand increased / East 136 73 191 112 
Silver in hand increased 167,000 South 69 4 1nd 75 
Netes in circulation decreased 297,400,000 West 115 S4 16 108 
Treasury deposits decreased 29,811,000 Pacifix 38 15 41 18 
(ieneral deposits increased 22,456,000 
Bills discounted decreased 140,505,000 Total 358 216 543 313 
Advances decreased 3,655, 000 Canada 62 28 59 28 








Total investments.. 


Total loans and investments 18,610,108,000 18,6217,300,000 





Reserve balances with Federal Reserve Banks.. 1: 556, 000 » BOD. 188.000 
Cash in vaults 7 684, 000 ener rings 
$21,000 12,635, 199,000 


Net demand deposits 





Time deposits. 176,000 » FD, OT 
Government deposits. ae 246,230,000 00, 80S, 004 

Bills payable and redis. with F. R. Banks 
Secured by United States Government obligations 134,104,140) 1h S000) 
All other. 100,549,000 1), 127, 00H 
234,653,000 21 4. (KM) 


Total borrowings from Federal Reserve Banks 





CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 














Time Loans Cc 
60-00 Days 6 Mos j los 
Last week + @3% } H,a4 
Previous week $4,G444 H4@4h 1%, a4 
Year to date 14@3% PLE 3% 5a3% 
Same week 1924 $4@ 414 44,0434 ty4@4! 
Same week 1923 Wa, S4@5% Aas 
BAR GOLD AND SILVER 
Bar Gold Bar Silvei E Si 
in London in London nN. ¥ 
ast week N6s 06d@86s OSc s1yedG@31lAd GTC BBQ 
I vious week S6s UTA@S6s 05d 3144d@314d BOTY caer 
Year to date.. 87s 09A@86s 03d 32 %d@314.d Kec Q@b1,« 
Same week 1924. rae cate , ...948 038d@93s 10d 334d 64% C@H41i 
Same week 1923 89s O1G@SSs OR 32440@32 4d 675ec Q@b7< 
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- - oe — - 
ee = a ale iit ahr errno ] a | 
q : ANNALIST INDEX OF WHOLESALE FOOD PRICES WHOLESALE COMMODITY PRICES 
q (a by BASE 5H wd 4 sdioesdacns - NDEX NUMBE revious Correspondit 
i - ' =e ae ee ee on ey T Nee Commodity. Veek Week, 1924 
| | Antimony (Asiatic), N. Y 11 A 09% | 
i Barley - : 82 SO | 
| 225} $ } ae i ; +++ | } ee ae 2 Cast iron, Chicago , 17.50 1S.00) j 
oo 6 ~ | Coal, an., stove. Co. Tor r 2@8.90 7.82@8.90 7.S1@S8.% 
| feos se bee Coal, bit., f. o. b. mine, Pitts., No. S..Ton (1 4 1.71.80 1.40 
= . 
| av ; Coke, furn. spot... a's H 3.00 3.75 
a T | ae TF 7 7 ae 1 ] a ae a Plas Copper, electro ... I 13% 13! 
"es Cottonseed oil ......... ‘ I 1) O54, 
q | | oe a Kegs, fresh, firsts. I 30, 241 
| 475 7 1 sce le id | } oe ae ee a | = } } a5 Gasoline, bbl. .. : 20) 
| sya tee } Oe a OSS eee 3210) 
| | Hides, nat. strs...... Lt 1M 
a’ } Iron, basic pig, E. Pa. I 21.50 
= 8 }  isoh}—4 4 i SS Se ee ee ee = Se SS ee Iron, Bess., Pitts... 24.2 
- i | | Kerose one, tanks , 15 
| | OO SS Se Pee OTK 
} | | r _ : 4 Leather, Union ..... 3S 
4 | "RRP MAR APRIL MAY JUNE JULY AUG. SEPT. OCT. Nov. DEC JAN FER WAR APRIL May JUNE JULY AUG SPT ocT. wove bec | Lemons, Cal . . 4.50 
| j 1924 1925 Linseed oil . . ° 1.06 oO 
4 —_ —_ j POISE, CIUGE 2600. csccc I $3.55 4.14) 
= . . ¢ e t 11% \ 
April. 25, 1925 ee 208.429 | April 26, re 17d.43 Printcloths, 39-inch, 68-72s. . , nf 1 ) 104 
April A... er 212.940 eo & SS... 183.488 Printcloths, 38%-inch, 64-60s } testy ay? 09% Y OSKG.ONY 
; , 2 ( r } og 
Year to date—214.918. Rubber, Pl.,. Ist Latex cr...... I $444 444 
Rubber, rib smoked sheets, spots Lt i 
Yearly Averages Silk, Canton King Seng. gr. 14-16 25.20 
Silk, Sinshiu, No. 1, Yokohama I 
1924 : 190.0°9 I Or ee Pepe Ce 295.607 Spelter, St. Louis..... dias t } 
1923 .. EO Tee . 178.000 SS Se Pe rt Peery 287.080 Spruce studding, 9 and 10 ft. . 
1922 . Pancake tnb i anaiinia nee 186.290 ME. xp ale dP wl kremietge wens ce.eu Rak meeeae 261.796 Sa eee me : I 
1921 .. ‘ : j ; Lhe) a ae ise aeale eee 175.72u Tinplate Ee eee 10 
1920 : 282.757 RE nr roe A EE . 139.980 Wool, O., fine unwashed delaine, Bostor 
’ Wool, O., half-blood unwashed comb, B r 53 
Yellow pine decceeeinn long leaf, rough, 6 ft 
ITEMS COMPOSING THE INDEX jow pine tin Sv.4% 55.00 
i Last. Prey. —Range for 1925. —Same Week— —— - —_— 
Week Week. High. Low 1924. 1923. -_ —— 
Hogs, medium to heavy $12.55 2.§ $14.0125 $10.15 $7.40 $7.7625 
; Steers, good to choice. 10.35 5 10.70 9.425 10.90 9.075 
Beef. salt. per 200 pounds ...19.50 19.50 19.50 17.50 15.50 16.50 a+r) , 
Pork, salt, per 200 pounds. 41.00 41.50 41.50 24.50 25.00 27.75 I Transpo! tation 
Flour, Spring patents 825 10.375 11.50 9.80 7.475 8.25 Per Cent 
é Flour, Winter straights. 8.775 5.90 6.90 Denartune 
Lard, Middle West, pound. 15575 -11275 -1175 orros 
Bacon, clear sides, pound 1975 .10875 1175 P —_ a» Penis 
Oats, No. 2 and No. : 420625 349125 14650 Revenue car loadings Per 92). Normal. Normal 
Potatoes, white, per bushel 5550 8400 T3800 Ail commodities ..... Ww — ons ge ry 42° a 
Beef, fresh, per pound. 1200 1500 1425 Grain and grain products. Week er Spa ce 4 
Mutton, dressed, per pound. 1250 .1700 .1300 Coal and coke. : a Agee £0,301 na 
Sheep, wethers, 100 pounds. 8.50 10.75 9.50 Forest products ...... Week 8,617 ; 
Sugar, per pound : 0580 ‘08 "09925 Manufactured products . W r 8, 4655 
Codfish, Georges, per pound 0925 0925 .OST5 an commodities ..... = 04,504 
Mpe-MOUr ..... 5c ccecee 6.4375 3.225 4.95 Grain and grain products. Year 04 : 
Cornmeal, per 100 pounds 3.15 -1475 -1000 Coal and coke. cal ca a = he 
Rice, extra fancy, per pound 0775 0675 0950 Forest products ..... ‘ amie 
Beans, medium, per bushel 3.28 4.1875 5.0375 Manufactured products iyo ge 
Apples, extra, per pound 11625 2.23375 2.15 Freight car surplus. 1 aa 
’ Prunes. 60-70s. per pound .0725 0775 0775 Per cent. of freight cars serviceable a. = 
Butter, creamery, pound -38187 3750 . 4300 Per cent. of locomotives serviceable 1.9 re ti 
| Butter, dairy, pound.... .3700 .3675 .4250 Gross revenue ..........- , Year to I 2 i TAOS, 208.5 
/ Cheese. Stafe, whole milk, pound 2325 2325 2775 Expenses ......--... .: Yeal Fet $49,637 = 169,540.95 
Coffee. Rio, No. 7 37; 2025 -15125 -113125 BOMOB .ccccccscccccess : Yea I +.656, 509 $34,665, 500 
¥ Rate of return on prope rty invest- 
ment— 
= Eastern District ...... Y« k 
4A Southern District ...... Year to Fet J 
ALIEN MIGRATION Western District .... Year to I > 
United States as a whole Year to F 76 } 
SS | ae October. September. SUMMARY OF IDLE CA RS AND CAR LOADINGS 
Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi-_ Immi- AMERICAN RAILWAY ASSOCIATION. 
grants, grants. grants. grants. grants. grants. grants. grants. grants. grants. Mar. 15 Mar. 7 Web 2° Feb. 14 7 
Inbound 20,952 8,880 28,098 9,612 29,345 12,386 27,402 17,822 27,941 20,057 Bld MUS Sec ccccvccscs SERIO 306,584 279,361 247,313 725 
: . . : Apr. 11 Ap! ' Mar. 21 Mar. 14 ‘ 
Non- Non- Non- Non Non- ¥ ; ¢ ) < WO 2h° 99 r } wy 
Emi- Emi- Emi Emi- Emi- Emi- Emi Emi- Emi- Emi- Car loadings.......... 91 oes é ap moncuiaal sik 
grants. grants. grants. grants. grants. oo een — grants. grants. grants. GR RA IL, R oO Al } A RK N INGS 
Outbound ...... 6,183 7,873 14,288 10,895 8,605 9,645 8,941 12,067 8,671 14,580 1925 1924 Net Change P.c 
Gain or loss....+14,769 +1,007 +3,810 1,283 +20,740 7 741 +18, 461 +5,477 . i : “4 ' “ O50 99° 9) - an 4) 
iia saarvent 2 001 2 102 2 14 34 Second week in April, 14 roads £16.009 6,959, 922 $950, 02 0. 3U 
Y ‘ , : sa ee i 7 First week in April, 15 roads Lti, 4¢ 81,432 618,651 3. Be 
Fourth week in March, 15 is 22,28 16,481 1,028, 199 4.49 
FAILURES (BRADSTREET’S) Third week in March,” 16 ro: 16, 04 ni) 532 1.019.779 — 3.8 
Second week in March, 15 roads 17,882,4 012,200 1,129,760 5.04 
Month of February, 176 roads 154,996, 09) $53, 967 24,457,868 5 10 
; Numb Mar., on Feb., =. Mar. - 1008. From Jan. 1, 176. roads 939, 72 $3,380) 4791, 269 92 
| —— ee mn § Number a 
| Commerviat Failures ‘*?) Liabilities $35,139,221 $41,173/461 $64, 946 407 
‘ 
) BUILDING PERMITS 
beneeeetteeewteenptetbeetacetnyensy, | i eee ned 
. March, 1925. Feb., 1925. March, 1924. a i 
Building Permits J Cities 15 180 17 
, ?7 Amount $338,932, gon. $266,646,372 $418, 025, 3 
IRON AND STEEL FIGURES 
5 4 
March, 1925. Feb., 1925. March, 1924. fa." ee ke cata nO OR pot. . 
Unfilled steel] orders, tons..... ; Tre cr 5,284,771 4, 722, S07 ng is hina ” Fee sieces! wetbecttet*ecsicecheet 
Steel ingots produced....... neice: Sink Sica cacao er Ore ae 155,833 “ 
Pig iron production, daily, tons ; . 114,975 114,791 111,650 
| : Total N. Blast Furnaces. Active April |. Per Cent. of Total. ah 
‘ Pig iron (Iron Age figures)........ 401 245 6 





THE WEEK’S PRICE RANGE 





























j OF GRAIN 
| FOREIGN AND DOMESTIC EXCHANGE RATES WHEAT kim 
ai as eek, Hae eer “ 
The week's range of exchange on the principal foreign centres last week apenas as follows: High. Low Hig Low 
£ > —_________—— DD EMAND,——_—_______—_ ABE IES, 1.56% 1.40% 1.05% 1.025% 
i Last Week. Year 1925 to Date. Same Week 1924. Last Week. Year 1925 to Date, Same Week 1924 1.44% (1.35% 1.071% = 1.08% 
| Normal Exchange. High. Low. Low. High. Low. Low. High. Low. High Low 1.36 1.29% 1.08) 1.0% 
i 4.8665—London ............ 4.82% 4$.783% 4.7414 4.40 4.36% 7 4.8254 4.7414 4.4014 +.37 OATS ; 
19.28 —Paris .......... <6 Se 5.17 5.03% 6.85 6.26% 5.45% 6.27 Last Week. Same Week 1924 
i 19.28 —Belgium ............ 5.061. 5.0444 4.98 5.76} 5.36 5.21 | High Low High Low 
19.28 —Switzerland ........19.38 19.33% 19.20 17.75 17.63 19.51 $24, Hy, $73 HP, 
ee - ara $.11 $.09 4.5214 4.44 4.244% 4415, 12%, 14%, 43h, 
40.29 —Holland ............ 40.06 39.924 37.28 37.03 40.63 145% 42% 40% la 
19.30 —Greece ...........6. 1.97 1.83 — 2.08 2.02 2.00 | CORN 
PD “EEE scccccceccnces 14.33 14.28 14.18 13.81 14.36 j Last Week. Same Week 1924 
26.28 -—Denmark ........... 18.56 18.30 16.74 16.67 18.58 | High Low High Low 
26.80 —Sweden ..........-. 26.96 26.93% 26.40 26.27 26.99 1. 10% 1.04% TH, TH% 
| 26.80 —Norway ........ + 16.32 16,27 13.92 13.86 16.39 1.14% 1.07% i 77% 
oS eT Pre reer re 07 O51, 05 04% .15 1.13% 1.061 7H 77h 
48.66 -—Bombay ............35.t9 35.63 ~ 30.83 30.63 36.00 RYF 
48.66 —Calcutta aan siharae 35.63 ‘ s 36.00 Last Week. Same Week 1924 
78.00 —Hongkong ..........54.2 54.125 56.62 High Low High Low 
---- —Peking . 7 76.00 79.87 1.12% 1.05 66 64% 
L 108.82 Shanghai 3.2: 73.12 76.62 1.12% 1.04 68%, 67 
} i 3a are 2.4 41.8 42.00 1.03% 97 70% 6X14, 
WR s4cncsdce0vee 5 49.50 49.87 | ret \ 
42.44 —Buenos Aires 38. 25 38.125 40.37 Fil WEEK’ Ss PRICE RANGE 
OO SSM nds 5 ce 10.56 11.98 OF COTTON 
th 23.83 --Germanyt 23.80 23.81 
H 20.46 —Austriat 14.125 14.125 14.125 Costas 
{ 19.30 —Poland .... ; 19.25 19.25 19.25 04 20 
: 26.26 —Czechoslovakia .... 2.96 2. 9% 3.02 3.02 94.55 
. on 19.30 Yugoslavia ......... ' 1.61 1.80 1.80 24.36 
19.30 —Finland ............ 2.52% 2.52% 2.52%, 2 J 2.52% 34 48 
yP 19.30 —Rumania .......... 45 53 “45 52% 524 45 53 45 52M, ; 9: 24.18 
ii 20.31 —Hungary ........... 0014 0014 [013% 10014% — 10013% 0014 0014 10013% 10014% == 0013 mine Soul 
i / *The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. — i 
| poustatioge for new reichsmark. Trading began Nov. 7, 1924. Sore 
ij ¢Price of one Austrian schilling, representing value of 10.000 Austrian crowns. Previous quotation for crown had been at rate of ; 24.95 
ij $14.12 per million crowns. ) : - 24.35 
24.00 
i MRE: 
| 
ar 
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The Week in the Stock Market 








[ RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE 
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SHARES SOLD ON NEW YORK STOCK EXCHANGE 
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TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day | Net Same Day . Pe sri) 25. 1995 
High Low Last. Ch'g evr. i High Low Last. Ch’ge.LastYr. Week ended April 25, 1925 
April 20.. 77.50 76.57 77.01 61.62 | April 23 76.04 76.33 10 61.49 1925 1994 » 
April 21 76.92 75.72 75.80 1 61.45 April 24 75.79 76.10 p 61.77 a “5 
April 22.. 76.57 75.44 0 76.48 61.73 | April 25 76.01 76.41 + .31 61.75 | Monday 1.233.950 1.028.140 44 7h 
Tues 3 xR? S61 6 ) 464 
TWENTY-FIVE INDUSTRIALS Puc day " 2 on be — 
Net Same Day | Net Same Day Wednesda) _ 1, : : ae 
Low Last. Ch’ge.LastYr High Last. Ch’ge.LastYr. Thursday 1,10 690, 752 wn 
April 20 36 137.09 61 103.90 | April 25 26.67 13 40) 105.33 Friday 1, 003. 400 S19.170 B37 TSH 
April 21 135.51 1.58 103.77 April 24..136.55 134. #135 98 106.66 <4 . . ann 29 BRA 71 160 
April 29° 126.00 134.67 135.79 + .28 105.00 | April 25..135.46 134.59 135. 15 «107.26 | Saturday 12,4 ati 
‘O”M NED VERAGE—5SO STOCKS x ; . 
COMBINED A Se. —— 6,345,741 b: 548.361 
Net Same Day | Net Same Day : Psesenirngtis e 3 Pe 
High Low. Last. Ch'ge.LastYr. | High Low Last. Ch'ge.LastYr. Year to date 132,743,619 81,35 iS4,4 
April 20. .107.80 106.6 107.05 45 82.76 April 23..106.70 105.86 2 15 83.41 
April 21..107.05 105.5 105.70 1.35 82.61 | April 106.74 105.37 61 84.21 YEARLY HIGHS AND LOWS 
April 22. .106.2s8 ne OS 106.11 + 41 83.36 April 25. . 106.10 105.30 OS 84.50 
High. Low. Hign “ 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 ©1925 112.85 Mar % 1919 99.50 “Nov a 
Amount of rails and industrials comprising the week's total dealings compares as follows 1924 107.23 Dec. 1918... 80.16 Nov Jan 
with last vear 1923 92.52 Mar 1917 96.46 Jan 57.47 Dec 
\pr (pr. 26, 1924 Differe ae 1922 93.06 Oct 1916 101.51 Nov 
tailroads 1, 10,048 ), 152 1921 73.13 May 1915 . 94.13 Oct 
Industrials %, 3,973,212 + 1,263°329 1920 94.07 Apr 1914 30 Jan 
5 ; - *To date 1913 25 Jan 
rotal 6,345,741 4,563,260 + 1,782,481 





Stock Transactions—New York Stock Exchange 


*Highest and lowest | 


Week Ended Saturday, April 25, 1925 


Yearly Trice Ra Amount 

































' th r are based on sale f 100 shares Where prices are used for 


less than that amount they are 


Total Sales 6,345,741 Shares 


Last Dividend 














marked with an asterisk 


Last Week's Transactions 











1923. 1924 1925 Range STOCKS Capital Date Per Pe- 
High Low High Low High Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent riod First High. Low Last, Change Sales 
64 61 67 Jan 10 62 Jan 6 ABITIBI on & PAPER (sh.) (ABI) 250,000 Apr Q 62% 64 H2% f4 Hit 
82 67 93% 73% 103% Jan +) #0 Apr 16 Adams Express AE) 2, Mar. : Q 90% 91 YO, 901, 410 
1Wty 6) 16% 6 17 Mar. 13 13 Apr 11 Advance Kumely RX) 4 1 vin 
hy 24 4 ZB, 4 Mar 13 17 Feb 18 Advance Rumely pf Apr Q 1: an 
12 Apr 11 9% Apr. 21 Ahumada Lead ($1) (AUA) Apr Q 1 4, 40 
72% “ 93 674 111% Feb. 26 86% Jan x) Air Reduction (sh.) (ADN) ¥ Apr Q 13 2,20 
14% 4\4 14! 1% 14 jan 10 Mar. 19 Ajax Rubber (sh.) (AJ) 499 G06 Dec 4+, Deu 
1% % ly % 24, Mar, 27 1 Jan 6 Alaska Juneau G. M, ($10) (JU) 13,967 ,440 - 
193 193 Albany & Susquehanna ro 100,000 Jan SA 
1068 1221 Pon aie 7 119 Jan ° All-American Cables (AA 27 586,000 Apr Q 
a0 87% 6s ; 80 Mar a1) Allied Chemical & Dye ah ) (ACD) 2,178,100 Feb. Q Aw 
112 118% 110 ti 117 Jan io) Allied Chemical & Dye pf 39,284,900 Apr Q by 
51% 73% 41% ; 71% Jan 5 Allis-Chalmers Manufacturing (AH) 26,000,000 Feb Q A 
97% 104% oo 7 d ”) 103% Jan 3 Allis-Chalmers Manufacturing pf Apr Q he 
36% 17% 7 3 13% Mar 19 American Agricultural Chemical (AGR) Apr ate 
68% 405, 18% 36% Mar. 23 American Agricultural Chemical pf Apr bale 
100 160 08 i161 Jan. 13 American Bank Note ($50) (ABN) f 2 Feb Q 
Vly th Sd 3% Jan 10 American Bank Note pf. ($50) 4,495 650 Apr Q 
1M iv, U 6% Mar. 19 American Beet Sugar Company (ABS) 15,000,000 Jan 7] i 
a0 83 is 80% Jan. 19 American Beet Sugar pf 1,000,000 Apr Q 4 l 
60 38% 22), hy ; 26%, Mar. 24 American Bosch Magneto (sh.) (BOS) Apr. 2% Rin 
R3'y 102 76 », 26 90% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) Mar Q (my 
110 110 10444 7 1071 Jan, i2 American Brake Shoe & Foundry pf y Mar Q ( 
107% 163! 9 158% Jan 16 American Can Company (AC) ‘ Feb Q a cD 
115 119 109 115 Jan. 29 American Can Company pf 41,23: "' Apr. Q yen 
sf Ape 153% 192 Jar ) American Car & Foundry (AF) 30,000 ,000 Apr. 1, '25 Q 4h, ak 
Os Apr. 23 American Car & Foundry, new . 
117 125 118% 120 Apr 3 American Car & Foundry pf 30,000,000 Apr i 1% Q 4 U 
20% 25 21% 22 Apr 2 American Chain, Class A ($25) (ACN) 8,750,000 Apr 1 iy Q 4 nw 
my 40% 144 7 Jan, 27 American Chicle (sh.) (CCH) 75,502 Nov 1 1 . th tHe 
9 23 37 Jan. 7 American Chicle certificates (sh.) 80456 Dy rr 
an 22 3% on O44 Jan ’ American Chicle pf 1,696 800 Apr. 1, °21 13 1 “Ww 
RS! R81, 4 lan 19 American Chicle pf. certificates 1,303,200 ‘ 
73 4% 7 $1 54 Mar. 17 American Druggists Syndicate ($10) (ADS) 5,411,900 Apr. 15 O« SA ww 
143% RT 16445, 88 33% Apr 2h American Express (AM) “= 000 000 Apr. 1 Ih, Q 84 $4 
27% Apr 7 American & Foreign Power (sh.) (AFW) 2 ‘ “ne 
87 Jan. 6 American & Foreign Power pf. (sh.) $1.75 2 ” Sm 
97 06 132% 93 114% Apr 7 American & Foreign Power 25% paid 43% Q 
134 6% 14% 7 8% Mar 31 American Hide & Leather (HI) TM 
74% 29% 72 Du Mar. 31 American Hide & Leather pf 1% 1 ow 
11th 78 on Mar. 18 American Ice (1S) 7 1% Q + 2 +, 7M 
xo 77% Ly Mar. 17 American Ice pf iv 5,000,000 1 Q 1 “ 
13u 16 35% ‘2% Mar. 30 American International (sh.) (AD) 490,000 1 » Lim 
13 10\& 12% 11% Jan 2 American-La France Fire Eng. ($10) (AFG) 2r Q i 4. 4in 
ARs. 91 103 ot Feb. 27 American-La France Fire Engine pf 1% Q 1 1M 
8 13 2R% 20 Mar. 25 American -Linseed (AL) % is “Me 
19 28, 3% et Jan 2 American Linseed pf 16,7! 50°000 1% 15 $500 
644 109% 104% Jan 7 American Locomotive (sh.) (ALO) 500 000 $4.50 Q 4400 
114% 1204 118% Mar. 20 American Locomotive pf 25,000 000 1% Q 
40%, 4 Mar, 30 American Metal Company (sh,) (AMM) 92,438 The Q ‘x 
7 106 1m! Mar. 30 Amer’: an Metal Company pf 5,000 ,000 1% Q T 
on Apr 22 Ame: an Piano pf (AMP) 6,000 000 1% Q rye TT 
% 76 136 Jan ; American Radiator ($25) (ADR) 31,064,075 $1 Q " rh 
124% 1208, 125 Jan 1. American Radiator pf 3,000,000 1% Q 
RS Mar. %7 American Railway Express (ARN) 9,530,500 1% Q 4“) 
8 fan a American Republics (sh.) (APU) 200,000 5 
105 Jan 4 American Safety Razor (ARZ) 20,000 ,000 $1.50 SA Tig ‘, 24 % an 
\ eek ly Pointing out economic conditions that may have Sent gratis on Josephthal & Co. 
Members N Stock Erchange 


Stock Letter a vital bearing upon the course of security prices. 
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Stock Transactions—N ew York Stock Exchange— Continued 



























































- --- - Yearly Price Ranges. = ast Divider s Transaction 
1925 1924. —192 Range - STOCKS Capital Dan I 
High Low, High, Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent L, Last. Changs es 
21% 10% 15% 10% 14% Feb. 28 10% Apr. American Ship & Commerce (sh) (ACS)...... 669,243 . 10 10 
9. 51% 100% 57% 1065 Feb. 10 90% Mar American Smelting & Refining (AR).......... 60,998,000 Feb 2. °25 1 O1l, 921, 1% ; 700 
102% 93 110% Feb, a 105%. Jan American Smelting & ~-eeetiad Company pf.. 50,000,000 oe, 2 'S 1% ' 102 14 400) 
152% 10% Feb, 19 138% Apr American Snuff (SNU ‘ arars seeeeee 11,000,000 Apr 1 4 gl, 138), 5 aL 
101 2 98% Mar American Snuff pf CdR eae 3,8 Apr 1 ig 100 } 200 
40% 46 Jan American Steel Foundries ($33 1-3) (FJ)... Apr. 15, ‘2 48 48} 1 900 
105% 108 Jan. American Steel Foundries p +a : Mar. 31, 111 1 1) 
85 47% Jan. American Sugar Refining Comp any | ee 45,000,000 July 2 62 0) 
108% 91 Jan. American Sugar Refining Company pf. .... 45,000,000 Apt 2,. °25 j 2 " Bin 
36% 7 Apr. American Sumatra Tobacco (AMS)... . 14,447,400 Aug. 1, °21 ; R00 
65% 30% Apr. American Sumatra Tobacco pf. ae ae -.. 1,963,500 Sep . *o9 21 "100 
5814 American Telephone & Cable (ACE) - eee 14,000,000 Mar. 2, °25 1 i t 20) 
128%, American Telephone & Telegraph (ATT). . 912,857,200 Agr. 15, *25 2 4.000 
American Tobacco ($50) (AT) . 40,242,400 Mar. 2, °25 $1 R89 i. 40 
American Tcbacco B ($50) (ATB) e056 ss . 57,414,500 Mar. 2, ‘2: $1 ) 1 
105% American Tobacco Company pf.. P + 6a ee 699, 700 Apr. 1, '25 + 
American Type Founders (TY).............. 6,000,000 Apr. 17 00 
; American Type Founders pf................... 4,000,000 Apr. 17, °25 
3 American Water Works & Elec. ($20) (AWW) 10,000,000 Feb, 16, ‘2 i ! 600) 
9 Ameri Water Works & Electric Ist pf 8,959,100 Feb. 16, ‘2 1 10) 
2 Almerics Water Works & Electric partic. pf 9,798,700 Feb. 16, ’25 2 TOO 
k 3 American Wholesale pf. (AWH) ; 6,917,700 Apr ie > 1 
4 2 American Woolen Company (WY). eee.» 40,000,000 July 15, '24 Quo 
2 American Woolen Company pf.. ie 49,997 300 25 } 400 
2 American Writing Paper pf. (AW). er 8,058,500 1 4 1 40) 
2 American Writing Paper pf. ctfs. of deposit 4,721,006 o1 
19 American Zinc, Lead & Smelting ($25) (ZA) 4,828,000 17 +, 800 
’ 30 American Zinc, Lead & Smelting pf. ($25).... 2,414,000 2¢ $ t 2% 600 
oe 2 Anaconda Copper Mining Company ($50) (C). .150,000,000 2 7 i 65% 300) 
& 7 Ann Arbor (AN) : ; ee 3,250,000 2 29 100 
4 2 Ann Arbor pt is ; 4,000,000 1 7 2 300) 
a sf Archer-Daniels-Midland (sh.) (ADD)... : 200,000 a ; } , RO) 
4 a) Archer-Danieis-Midland pf ; 4, 850,000 Feb, 1 a 7 “971 . 2 20M) 
94% 31 Armour of Delaware pf. (AMD). : — Apt 1 2h , 90% 7M 
4 = 19 Armour & Co. of lil., Class A (AMR ‘‘A”') 1 25 ) 20 HM 
E 18% ° Arnold, Constable & Co, (sh.) (ACT) / 8 4 1M 
4 18 rf Art Metal Construction ($10) (ART) . 8,205,700 os. °S 1h 
% 89 > Associated Dry Goods (DG) 14,982,800 31 5 184 1 14 
Bi 89 2 Associated Dry Goods Ist pf. ee ; 13,800,000 a a 9S 1 7 
93% 2 Associated Dry Goods 2d pf 6,717,900 2 i 10 
291 30 Associated Oii ($25) (ADO)... 56,000 000 25, °2 a) 6.700 
105% 16 Atchison, Topeka & Santa Fe (A) oeeees + e2d2,463,000 2 20 1 8,400) 
- 90% 17 Atchison, Topeka & Santa Fe pf. 7 -- 124,19 500 B. °25 95% G44 
‘ 3% 14 Atlanta, Birmingham & Atlantic (AAB).... 30,000 000 ; 1 100 
3 16 Atlantic Coast Line (AX) gS? . 67,586,200 Jan. 10, °25 1O0 
ri qn Atlantic, Gulf & West Indies s S. (AG) 14,963 ,400 Feb. 1, °21 4 4,104) 
5 5 Atlantic, Gulf & West Indies S. S. pf ; 14,979,900 Jan. 3, ‘21 : 1,800 
2 Atlantic Refining (AFI) wees 50,000,000 June 16, '24 ? 1,000 
$ 16 Atlantic Refining pf..... 20,000 ,000 Feb I 
x i4 Atlas Powder (sh.) (APW) 249,524 Mar. 10), ‘25 $1 
j 14 Atlas Powder pf ; . ‘ 9,000,000 Feb 2; so 
16 Atlas Tack (sh.) (AKO) ; Paros - ‘ 95,000 { 300 
3 Austin, Nichols & Co. (sh.) (ANO).. 129,850 aw 
27 Austin, Nichols & Co. pf AF . 5,500,000 Feb 1 2 
2 7 Auto Knitter Hosiery (sh.) (AKY) , 100,000 Oct. 15, 2 $ ‘ 
My 10 Auto Sales ($50) (AU) eee .. 4,029,600 j 4! 1m 
14% 15 Auto Sales pf. ($50). sacasinipiang ecm eta ian aio : 2,886,735 Dec 31, '21 $4 1 
144% 30 Bb AL DW INv LOCOMOT Iv E (B) ° “ 20,000,000 Jan 1 25) ud 110% Hoh tH) OOM) 
116% 11 Baldwin Locomotive pf... . 20,000,000 Jan .. 110% 30) 
60% 30 jaltimore & Ohio (BO) , ‘ . . 152,314,800 mar. 2. °2 744 +600) 
607 21 Baltimore & Ohio pf... ‘ 3 60,000,000 Mar. 2, ‘2 2% 63% } ; gM 
9 23 jangor & Aroostook ($50) (BGK)... 3,860,000 Apr. 1, °2% 9 th ; 200) 
: 19 Bangor & Aroostook pf . 3,480,000 apr. 1, ‘2 n4 
5 Barnet Leather (sh.) (BLR)... : 40,000 Aug. 15, '20 $1.5 A) 
7 Barnet Leather pf ‘ ; = 1,500,000 Apr 1 u Ow 
' Barnsdall Corporation, Class A $25) (BD?t). 1 000,000 Apr. 30, ‘21 . 22 +200 
Barnsdall Corporation, Class B ($25) Ap! 4 21 ( 7 i +0 
Bayuk Cigars, Inc. (sh.) (BY)... 4 Hon 
2h Bayuk Cigars Ist pf eedracka . ZS 000,000 Apr. 15, ‘2 ’ 95 1 
r tJeech Creek Railroad ($50) (BCH) : 6.000.000 Apr 1 25 22° 
60 Mar, 23 jeech-Nut Packing ($20) (BNU) 7,500,000 Apr. 10, ‘2 66 1.900 
f jeech-Nut Packing pf., Class B... 1,119,500 Apr. 15 ; 13 
iw Bethlehem Steel (BS) : 180 151, 00 July 1 uy nM 
97% Bethlehem Steel 7% pf 47,617 Apr 1 v4 04 nw) 
111% Bethlehem Steel 8% pf Apt 1 25 it lal, 1 
98 Blumenthal (Sidney) & Co, pf Apr A, *26 79 
rere Booth Fisheries (sh.) (BF)... 249/970 Ap 1 19 } 4 1 2m) 
38 Booth Fisheries Ist pf. 4,998 600 Oct. 1 2 20 
Briggs Manufacturing (sh.) (BGI) ... 1,999,978 Apr. 2 8 7 14,(¥ 
British Empire Steel (BMP) 20,148,700 1am) 
British Empire Steel Ist pf . .... 8,032,100 Feb 1, °24 : 1 
British Empire Steel 2d pf . 46. 983900 ‘ j 100 
Brooklyn Edison (BE) a9, Mar. 2, ‘2 28 I 10u 
Brooklyn-Manhattan Transit ctfs. (sh.) (BM) igs 500 
Brooklyn-Manhattan Transit ctfs. pf. (sh.). Apr. 1 2 $ 6 (00 
Brooklyn Union Gas (sh.) (BU). ; Api i, “Se $ 80 13,600 
grown Shoe (BW) ‘ bikes 8,400,000 Mar he 0 5,100 
Brown Shoe pf. cones Pete . =" ies 4,675,000 Feb 1, °25 ye 2 100 
‘ 31 “Brunswick-B alke-C ollender (sh.) (BCC) 500,000 Feb. 15 4 8 + 1 2,400 
25, 17 Brunswick Terminal & Railroad (BK) 7,000,000 
5 & Buffalo & Susquehanna (BFQ) ‘. 3,000,000 Mar, 31, ’2 
: 16 Buffalo & Susquehanna pf ? 4,000,000 Dec. 30, '24 
2 Buffalo, Rochester & Pittsburgh (BR) ; 10,500,000 Aug. 15, °24 15 13 
*90 23 Buffalo, Rochester & Pittsburgh pf... 6,000,000 Feb. 16, '25 Bt 100 
7 144% 11 Burns Brothers, Class A (sh.) (BB) ‘ 80,944 Feb. 16 7 3 YOY, 600) 
4 43 31 Burns Brothers Class B (sh.) ; 80,890 Feb, 16, '25 5% oan 
3 120 9 Burns Brothers prior pf 1,292,100 Feb. 2 5 1 
: 1003 10 Burns Brothers pf er 3,000,000 Apr 1 
ia 3 Burroughs Adding Machine (sh.) (BGH) 600,000 Mar. 31, ‘2! pans 
26 Bush Terminal (B ead a 7,000,000 Jan. 15 100 
: 6 Bush Terminal Building’ pf. (BHB) 6,892,700 Apr. 1, *% “* 
M 31 Butte Copper & Zinc ($5) (BC)... 3,000,000 Dec. 24, '24 300 
4 24 Butte & Superior ($10) (BT) ‘ . 2,901,970 Mar. 31 25 de 700 
7 sutterick Company (BCK)... o00%->— See Sep 1 if Li 300 
i 2: CADDO CENTRAL O. & R. (sh.) (CCD) : : 1,300 
27 California Packing (sh.) (CFF) Mar, 16 $ 2 . & G00 
2 California Petroleum ($25) (CPU Mar. 2 ‘ 28 7,700 
E 2 California Petroleum pf... BOB Apr. 1, ‘2 I 1,00 
r’ 23 Callahan Zinc & Lead ($10) (CIM) Dec ( « 200) 
: 22 Calumet & Arizona ($10) (CMM) Mar. 2 A . 1,100 
22 Calumet & Hecla ($25) (CAH) June 16, °24 ® 100 
30 Canadian Pacific (CD) : 260,000,000 Apr. 1, ‘25 +) I 6,00 
10 Canada Southern (CSA)... SR 15,000 000 Feb 2 25 
14 Carolina, Clinchfield & Ohio (CCL) 12,715,600 Apr. 10, ‘2 on 
z 4: 18 Case (J. I.) Threshing Machine (CTM) ata 13,000,000 5 ‘ SOO) 
RA 11 Case (J. I.) Threshing Machine pf 13,000,000 Jan. 2, ‘24 ‘ 68 4 an 
faces Central _—_ & Coke (CKO)... ' 5,125,000 an. 15 »4 
40% 14% Mar. 28 Central Leather (CL) ss 39,689,300 Aug. 2, '20 1 om 
79% 49% Mar. 24 Central Leather pf . , . 33,297,900 Apr. 1, *21 Oo 16 ee 
$ 231 265 Mar. 30 Central of New Jersey oo Seer 4 . 27,436,800 Feb. 16, '25 ; <i0 4 bidadd 
3 36% 31% Jan. 5 Century Ribbon Mills (sh.) CTY)... : 100,000 Jan. 31, ’2 39 + B00 
98 95% Jan. 3 Century Ribbon Mills pf... ‘ 2,000 000 Mar. 2 rf : 100 
50% 43% Mar. 2 Cerro de Paseo Copper (sh.) (CDP)........... 1,122,842 Feb. 2, '25 : », 200 
7 45 40% Mar. 24 Certain-teed Products (sh.) (CRT)*.. 92,000 Jan ae $ 43 ! ¢,400 
88 89% Jan. 28 Certain-teed Products Ist pf..... 4,670,000 Apr. 1, ‘25 ° 100 
80% Feb. 13 Certain-teed Products 2d pf 2,675,000 Ap! 1, *2 
pal U4 28% Jan. 22 Chandler Motors (sh.) (CHM). Apr 1 4 ~ 17 ON 
= 76% 89% Mar. 30 Chesapeake & Ohio (CO) Jan i 2A Mey 700 
104% 105% Apr. 14 Chesapeake & Ohio pf a Jan. 1, ‘2 06 oe 
, 4 3% Apr. 24 Chicago & Alton (ALT).... : . 18,193,600 8 3% 6.300 
12% 5% Apr. 23 Chicago & Alton pf Ser eee 18,504,000 Jan, 16, ‘11 hs 1,800 
2% 5lg Mar. 28 Chicago & Alton ctfs. of deposit... 1,346,200 lg 
| *9 erry Chicago & Alton pf. ctfs. of deposit 989 ,000 4 
| 38% 29% Mar. 30 Chicago & Eastern Illinois (CE) , 23 845,300 tt 3144 
: 6214 40 Mar. 30 Chicago & Eastern Illinois pf....... ; 22,051,100 ‘ 44 45 1,2 
7 9 Jan. 2 Chicago Great Western (GW) ict a 246. 900 Feb. 15, ‘1 10 10 1 pt 
194% Mar. 30 Chicago Great Western pf 7 46, 2) July 15, "19 21% ov v3 9,2 
3% Apr. 20 Chicago, Milwaukee & St. Paul (ST).. 117 rire 300 Sep 1, "17 vA : r 4h 
7 Apr. 20 Chicago, Milwaukee & St. Paul pf »... .116/274'900 Sep. 1, 73 ‘ a ' 41 
47% Apr. 14 Chicago & Northwestern (NW)... ... . 145,165,810 Dec. 31, '24 18% 4 
101% Apr. 14 Chicago & Northwestern pf.. s 22,395,100 Dec. 31, '24 107 2 1 
j 804%, Mar. 19 Chicago Pneumatic Tool (CGG)...... 12,934,600 Apr. 25, °2 , 84% 1 
40% Mar. 30 Chicago, Rock Island & Pacific. (RI) ... 75,000,000 42% ‘ 
: Jan 2 Chicago, Rock Island & Pacific 7% pf... . 29,422,100 Dec. 31, '24 ‘ 945% l 
Mar. 30 Chicago, Rock Island & Pacific 6% pf 25,127,300 Dec. 31, *24 S 85 I 
33% Apr. 22 Chicago, St. Paul, Minn. & O. (OM) 18,5 56, 700 Aug. 20, '23 3 hs - 
12% 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf...... ; 11'250'300 Dec, 31, . . ‘3 r 
48 Mar. 18 Chicago Yellow Cab (sh.) (TXY)....... 400,000 Apr. 1 . x40 Reyes : 
49% Mar. 31 Childs Co. (sh.) (CDI) . 297,377 Mar, 10, °25 t6 ae) 4 
30% 30% Mar. 30 Chile Copper ($25) (CHL) . 109,778,625 Mar. 30, '25 624 - 2 ger : i’ 
31% 19 Apr. 23 Chino Copper ($5) (CY)........ . 4,500,000 Sep, 30, ‘20 +4 ~ } 
115 1460 Apr. 7 Cleveland, C., C. & St. L. (CC) viseoesess 47,056,300 Apr. 20, "2 I aed om 





We announce the opening of an uptown office located at GOODBODY & Co. 
350 Madison Avenue, Corner 45th St. Sides ae 1d Philadelphia Stock Exchanges 
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4 Ix Range 
low High i ‘ High Date OW I 
ony 10 Jan *110 Jan 
06 i UR% 1% Apr l *70% Feb 
48 5 Apr 16 
wm res) ‘) 7 Jar 2 é 
Why 105 100 108 Feb, 21 1s Jan 
3 1 pr ~) Ru) Jan 
1o1t Mar l 7 Jan 
4s! Jar 1 -"4 I 
65 Ay 8 
4 el r) 
4 Apr 8 
) et »*g 
Ww fan Zt 
A Jan 
iT ket 16 
los! Jan BL 
190 Jai 29 
RY Jat oh] 
ie Jar 2 
7 Fel Ww 
22% Feb, 19 
Ro Feb 14 
9% Feb 19 
1% Apr i 
1 Jan 
) Jar 
1G Fet 
0 Jan 26 
10% Jan 13 
tI bet 
23 Mar ) 
‘ Ay 
9 lar | 
"> la 
4 Ft 
ae I ‘ 
RY ] 
M 
On Ma 
6 Fet 2 
44 4 
Jar 0 
U M 18 
8 Ay 4 
4% j24 6 ’ he Al 
20% A014 Ry 49% Jan 30% Mar 
60% a4 61% ua) Apr ‘ x Jar 
18 22% 18% 4 Jar 8 4, Mar 
3% 130% 1N4% b Apr t 1 Mar 
109% 140% 110% +4 ar 125 Mar 
43" #2 oo ‘ 3th Mar 
1 1h 172) iv Ma 110 Jan 
~) rer ” } lan ,. 1 Jan 
bo th 5 2 a! s 70 Fet 
a) 71 
90 Get Mi ou t ( 7 Jan 
119 119 18 } 116 Feb 
' Apr } 1) Apr 
15% 20% 11% It j 1 12% Ar 
1! 18 1%, ! \ 14 Fe 
2 , ‘ ‘ 4 2 % AD 
8 t la Apr 
106 142 12 =) M ‘ 14 Jan 
wi “i Ri 7 Ma 4 94 Jar 
ats) 8 7 Al ) la 
Rg LD ' J 8 Jar 
” 7 i 
ROY 4 104 118 Jar 19 108), Ma 
1OR1, 1h 108% 
Jf 434, § 6 J Fet 
§ \ Ay 
M 8 ") Mar 
00% Mar 100 Mar 
: G8 0 " 1 60 Mar 
F ' Ke 
” , ( " ’ Ma 
s . ’ + Mar 
Gly ‘ 4 
HR K, rie 2 lun ; Al 
oo 1 iW Fel 1 Jar 
Ww ; 20% ‘ 4 ; Ma 
15 9, 2R% 65 Ja Ma 
10% 465 an +3 ) A 
aati} "oo wy G1 t 4 *“T At 
zi Ay 7 At 
19% 1 18 19% ar Ap 
i ,; Ma 
+ ~ M 2% Jar 
v2 8 61 03 Ma v4 Fet 
82 OR 87 110 la . . F 
129 7 18 M t 4 ja 
Hi) + 8 M 8h Jar 
S 24 1544 Mar 
341, 64 41 4 la ") Mar 
102 146 118 tu lar 43% Jar 
7% 13% ’ A; Jar 
4 t Feb 
04 106 re Th 4} TT 044% Mar 
1 Ay Ma 
Nei Ri 87 \ 4 Jar 
HOt, 44\, mI Jar Z 7 Mar 
MO | he til Sol. Jan 
Og 4 14 101% Mar 
u 13% 7 12 Mat Mar 
) 7 hy f Mar 2 4% Jan 
181, xs s Jan j Ma 
o1 91 92 a9 lar 0 “6 Mar 
> 63% 1% us la 4 Ma 
ow 1 71 io j st Ma 
72 160 ’ 147% Ja 21 Mar 
108 25 113 19 J ’ 118 Jar 
RO% RO, 2 11% Ma ; gy Ay 
103 17 1 1 Ma ! 15 lan 
10444 wo iv lit Kel Oe Apr 
1G7% iS as aD bat s Fet 
104, 1 0 11 a 1 an 
66% rN 9 Ke 0 64% Jan 
7Y u a “4 Ja l a Feb 
78% 4. Rv “4 la NX Apt 
1A Hy 108% Felt 102 Jar 
% 2 Ik 7 Ma 42 Jar 
rv wy $1 s ja ‘ 4 Al 
ly ti 47? Jar l +7 M 
67, 107 ay J ( me Ma 
1T™, 1 ’ " ( 22% Felt 
6 1h 8 Ay Ma 
13% = t Jar t 7 Mar 
17% ig 17 Ay t 6% Jar 
67% e2 TOM ”) Apr It 92 Jan 
aS 108 RR, 107% Mar ' 103% Jan 
7 Hi, i] O14 Ma ( 86% Jar 
12 17 2 31 Jar i 1 Mar 
Av i “t 1% Ja 8 ih \ 
S14, 28 Hh S 4 
Mh 8 0% Ma a1 Jar 
102% 1h 11% Jan 7 Apr 
13% 21% i 19 Jan ’ 11 Mar 
a] 1m. 4% 6 Jan Apr 
ay 93 RO xO Jan 0 Jan 
My og 11% 8 Jar 3 Ma 
i4'« Ww “ hot Jar 1 go Ma 
Hol, RO), ih 4% Fet 67 Mar 
ORL, i OR LON, Jat 20 a Jan 
RR on 7 AO kel x Apr 
120 
MA, 44% 7 Ja » Apr 
i I2% 43% Jar 0 Ma 
att, 1™% Fel 6 1M) Jan 
19\, 84 74 : 2 i” Ma 
112%, 113% 
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Amount Last Dividend. Week's 
STOCKS capital Date Per Pe- 
and eker abbreviations) Stock Listed. Paid Cent riod First High Low Last 
Cleveland, C., C. & St. L. pf 10,000,000 Apr. 20, Q “110 
Cleveland & Pittsburgh (50) (PTT) 11,237,750 Mar. 2, Q *71% 
Cleveland & Pittsburgch special ($50) 27 822.2% Mar 2 Q #305, 
Cluett, Peabody & Co. (sh.) (CLU) 180,000 Feb. 2, Q 6314 tq 63 
Cluett, Peabody & Co. pf 8,482,000 Apr 1, Q 105% 
Coca-Cola sh.) KO) 500,000 Api 1 Q YR% lol 18 99%, 
Coca-Cola pf 10,000,000 Dec, 3 SA 10k 1u1 11 11 
‘slorado Fuel & Iron (CF) 34,235,500 May 37% st} 2 5) 
Colorado Fuel & Iron pf 2,000,000 Feb Q 10814 
Colorado & Southern (CX) 31,000,000 Dec, ti4) 2 Gi Gl 
Colorado & Southern Ist pf 8,500,000 Dec SA 62 52 §2 
Colorado & Southern 2d pf 8,402,000 Dec A os 8 8 
Columbia Gas & Electric (sh.) (CG) 1,5)0,000 Feb Q 1% 7% 7 
Columbia Gas & Electric pf 23,375,300 Feb 25 1% Q 105 106 10514 106% 
Columbian Carbon (sh,.) (CBN) 402,131 Feb 2 $1 Q 47% 47 47 x47 
Commercial Investment Trust (sh.) (CIT) 350,000 Feb. 16, 62« Q 61 61 61 61 
Commercial! Investment Trust pf 6,000,000 Apr 1, "25 1% Q 102 
Commercial Solvents, Class A (sh.) (CSV) 40,000 Apr 1 25 $1 Q wv vO 
Commercial Solvents, Class B (sh.) 46,752 85 RG 
Congoleum-Nairn, Inc, (sh.) (COG) 1,641,026 Jan. 30, °25 7 Q « 4 
Conley Tin Foil (sh.) (CLY) stamped 198,§ Oct. 1, °20 We . 
Consolidated Cigar (sh.) (CGR) Apr. 15, ‘21 
Consolidated Cigar pf Mar. 2, ‘25 Q 
Consolidated Distributors (sh.) (DIS) Jan. 21, 
Consolidated Gas ish.) (G) Mir. 16 2 fs t 18% 
Consolidated Textile (sh.) (CTX) Jan. 15, ‘ ‘ 
Continental Can (sh,) (CH) Feb. 16, Q 2 6 
Continental Can Co. pf Apr 1 Q 1 
Continental Insurance Co, { Jan. 10, SA rs 8 
Sontinental Motors (sh.) (CMR) Jan, 30 20) Q » ) 9% 
Corn Products Refining Co, ($25) (CFG) Apr. 20, (i Q 
Corn Products Refining Company pf Apr. 15 l Q 
Crex Carpet Company (CRX) Apr. 15, 1 . 
Crucible Steel Company (XA) Jan, 31 l Q 6 
Crucible Steel Company pf Mar. 31, ‘2 1% Q 2% 
Cuba Cane Sugar (sh.) (CS) 500,000 A 
Cuba Cane Sugar pf 5),000,000 Apr 1 21 1% \ A 2 
Cuba Railroad pf. (CBR) 10,000,000 Feb 2, "25 SA 87 
Cuban-American Sugar ($10) (CSU) sf Apr 1, a 7 Q 9 20% 28 28% 
Cuban-American Sugar pf 7 Apr i, °25 1% Q 96% 
Cuban Dominican Sugar (sh.) (DMS) 1,6. + t 1% 
Cuban Dominican Sugar pf 11,494,200 8 ~ 58 1x 
Cushman's Sons (sh.) (CHS) 95,240 Mar. 2 Ti Q ‘ ti 64 
Cushman’'s 7% pf 8 200 Mar 2, 1% Q 103 
Cuyamel Fruit (sh.) (CDF) 250,000 Dec. 29, $1 Q vt 4 2 2%, 
LD, BOONE WOOLEN MILLS ($25) (DE) 4,687,500 July 1 2 - 4 
Davison Chemical (sh.) (D) 234,345 Nov. 15, ; 
Deere & Co. pf. (DER) Mar 3, Q wt 9 
De Beers Cor M sh.» (DB) Feh - & 1% 20% 
Delaware & Hudson (DH) : Mar, 20 2% Q 153% 148 
Delaware, Lack. & Western ($50) (DL). Apr 20 a0) $1.50 Q 132 130 
Denv & Rio Grande Western pf. (DDE) 381 7 
Detroit Edison (DT Apr. 15 2 Q 116 5 
Detroit & Mackinac (DET) 
Detroit & Mackinac pf Jan 3 if 
Detroit United Railway (DU) June 2 il 
Devoe & Kaynolds Ist pf. (DRS) Apr 1 1% Q 1M 
Diamond Match (DN) Mar. 16, ‘25 2 Q 16 
Dodge Brothers pf. (sh.) w. i. (DEE) 3 10) 100% 100 00% 
Dome Mines (sh.) (DO) Apr. 20, ‘2h x Q 135% 13% 3 135% 
Douglas-Pectin (sn.) (DOU) 300,000 Mar. 3 25 2K Q 16% 163 16 16% 
Duluth, South Shore & Atlantic (DS) 12,000,000 3 4 2% % 
Duluth, South Shore & Atlantic pf 10,000,000 th, $y $ 1 
Ibu Pont de Nemours & Co. (DD) 95,067 ,500 Mar. 16, ‘2 Q 148% 148%, ' 
Du Pont de Nemours & Co, deb. &% 69 ,200 Apr. 25 } Q 96 i OF 
Duquesne Light Ist pf Ser. A (DQ) 30,000,000 Mar, 16, ‘25 Q 107 0” 
Durham Hosiery, Class B ($50) (DHO) 50,000 Jan 3, “al RT oc 5 
Durham Hosiery pf 3,000,000 Aug ac “Ee 1% HW) 
EASTMAN KODAK (sh.) (EK) Apr 1, 3 Q 1Ow 1 OS 09 
Eastman Kodak pf Apr 1, °25 Q 15 
baton Axle & Spring (sh.) (ENX) July 1, "24 40) 1% G if 
t Power & Light (EL 183% 187 7% 7 
& ! f. allot 40% pd. (sh.) (EL) 101 11 4 mn 
I « allot full paid (sh.) ao 
tr Storage Battery (sh (EG) 797 917 Apr. 1, '25 Q 6 i2 
H Coal ($50) (EH) 12,000,000 Sep. 11 19 
He Coal pf. ($%)) 6,600,000 June 11 2 
nerson Brantingham (EGM) 10,132,500 
Brantingham | ,0R8 4,500 Nov 1. ‘20 0 ( 
Johnson ($50) (EJ .268 ,000 Apr 1 2 Q nh H f ; 
Johnson pf 12,750,000 Apr. 1, ‘25 1% Q 114 114 14 i4 
ie (E) 112,481,900 pt] 29 7 27 
Ist pf 7,904,000 Apr 9 7 2 7 8 6 6 
e 2d pf 16,000,000 t 6 
Erie & Pittsburgh ($50) (EP)* 2,000 000 Mar. 10, ‘25 Q 9 
Essex Cotton Mills Ist pf. (ESX) $000,000 Apr 1 ? Q ITH, 
Exchange Buffet sh.) (EXY) 250,000 Jan, 31 25 Q i 17 ti% 16% 
FAIRBANKS COMPANY ($25) (FI) 1,500,000 2 
Mairbanks, Morse & Ce (sh (FKM) 368,977 Mar 25 65 Q ) 
Famous Players-Lasky (sh.) (FF) 243,43 Feb 25 2 Q 1% 97% 
Famous Players-Lasky pf 8,300,000 Apr. 2 2 Q 105 106 
Federal L & Traction (sh.) (FLT) 7 Apr. 25 $1.75 Q t 136 
Federal Light & Traction pf Feb 95 1% Q 87 
Federal Mining & Smelting (FS) Jan 1% 16 if 
Federal Mining smelting pf 12,000,000 Mar 1% Q 1 4 
Fidelity-Phenix Fi Insurance $25 mr). 5,000,000 Jan $3 SA aT! 
Fifth Avenue Bus temp. ctfs. (sh.) (FV). Apr 16 Q 141, 
Fisher Body, new (sh (FR) 60,000 ,000 Feb 2 $1.25 Q 9 67 
Fisher Body, Ohio, pf. (FBO) 10,000,000 Apr. 1 2 Q 0814 108 
Fisk Rubber (sh (FK 706,882 Oct 1 The 13% 14% 
Fisk Rubber Ist pf 18,949,000 Feb 2 o $1 8475 84 
Fleischmann Company (sh.) (F) 1,500,000 Apr. 1 $1 Q 78} 81! 
Foundation Company (sh.) 89,975 Mar. 16 $2 Q 7 107 
Franklin Simon pf. (FIS) 4,000,000 Mar. 2 1% Q 1721 
Freeport Texas ish.) (FT 729,420 Nov. 28 19 1 1%, li 
GARDNER MOTORS (sh.) (GRD) 155,000 I 11 
General American Tank Car (sh.) (GT) 252,835 Jan 1 $1.50 SA 4 > 
General American Tank Car Co. pf 8,844,000 Apr 1, '25 13 Q 4 U8, 
General Asphalt ‘(AS) 19,832,100 47 418%, 
General Asphalt pf 7,416,000 Mar. 2, °25 1 Q ot 90 
General Baking ‘sh.) (GG) 429,719 Apr. 1 $1.50 Q ( 130 
General Baking pf. (sh.) Apr 1 2 Q 119 
General Ci Company (GY) Feb 2. 2 Q 8Y x89% 
General Cigar Company pf Mar. 2, 1% Q 111% 
veneral Cigar Company deb. pf Apr 1 1 Q 06 10614 
General Electric (GL) Apr.. 15, ’2 2 Q 265 267 
General Electric special ($10) Apr. 15, ‘2: 1h Q 11% 11% 
General Motors sh.) (GM) 5,161,600 Mar. 12, ‘25 $1.50 Q 725 73 
General Motors pf 2,381,900 - 2 I% Q 90 
General Motors 6 deb 2 1% Q 881 
yeneral Motors 7 cum. pf 2 1%, Q 06 
neral Petroleum ($25) (GP) 6 or 0. Q 0 
neral Refractories (sh.) (GRX) 1 Bs 2 On Q 44 
Gimbel Bros, (sh.) (GI) ¢ 48% 
Gimbel Bros, pf 18,000,000 Feb . “a 4 Q 103 
Ginter Company (sh.) (GIR) 150,000 Apr. 2¢ 7 Q 29 
Glidden Company (sh.) (GLN) nh f 17 
Gold Dust (st (GK 222,08 8 sy 
Goodrich (B. F sh.) GR) 601,400 Feb. 15 Ik4 3 
Goodrich (B. F Co. pf $4,848,000 Apr 1 Q 97% 97 
Goodyear Tire & Rubber prior pf 15,000,000 Apr. 1 Q 3 103 
Goodyear Tire & Rubber pf. (GOR) 19,871,800 Apr. Q } 951 
Granby Ce 34,479,700 May 1 14 
Great No 249,478,250 Feb. 2 SA if 60 
Great Nort (sh.) 1,500,000 Dec. 24 27% 27 
Great Weste Sugar 5 (GSW) 15,000,000 Apr 1 Q 4 ) 
Great Western Sugar pf 15,900,000 Apr 2 Q 108 108 
Greene-Cananea (GNP 48,781 12 12 
Guantanamo Sugar sh (GS) 
Guantanamo Sugar Q Sv 
Gulf, Mobile & n (GI % r f 7 
Gulf, Mobile & N rn pf Feb. 16, "2 1% Q ; ) 
Gulf States Steel ) Apr. 1 i 14 Q 71 68 0 
Gulf States Steel Ist pf J Apr 1 2 i Q OF 
HANNA (M.A Ist pf. (HNA)) 620,000 Mar. 20 1% Q 60 f 60 61 
Harbison-Walker Ref, (HKM) 27 000,000 Mar. 2 1 Q ! 
Hartman Corporation sh (HRT 193,615 Mar ee 62 Q 2% 
Hayes Whee sh (HJ 200 000 Mar. 16, "2 Q 44, 
Hayes Wheel 1.842.400 Mar. 16 2 1% Q 4 103 4 03 
Georg Company ($25) (GH 6,000 000 Apr 1 25 Q 69 69 69 69 
(Georg Company pf 4,000,000 Apr 2 he Q Lis 
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Stock Transactions--New York Stock Exchan ge ~ Continued 


High. 














" Low. 











—Yearly 
192 

High, Low. 

96 96 
1% 4814 

6% 35 
38 31% 

82% 61 
29% 205% 
64% 57% 
36 20% 
18 11% 
10 3% 
117% 100% 

117% 104 

76 70 
164 5% 
25 15% 
3% 

60 

*159 

*102 

314 
101% 
22% 
12% 

3 

38 

83 
40% 

9 


40\, 
117 
109 

38% 
106 
106% 














Price R 


High 


48% 
30 








Jan 


anges. 
1925 


Date 

















oe Swe 
OOmto Mapes Ses 


ts 
pa kod 


tange 
Low 


45 
43 
34% 
ae 
21% 





116% 


i8 
97% 





Date. 


Apr. 
Jan. 
Jan 





Jan. 
Apr. 


Apr. 
Jan. 


Jan. 
Mar. 


Apr. 


Jan 


Apr. 











Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
Hocking Valley (HV) . . 11,000,000 
Hoe (R.) & Co., Class A (sh.) (HOO). 80,000 
Homestake Mining (HM). 25,116,000 
Household Products (sh.) (HOU) 500,000 
Houston Oil (HO). ; R 25,000,000 
Hudson & Manhattan. (HU) 28,243 800 
Hudson & Manhattan pf Sra 4,195,000 
Hudson Motor Car (sh.) (HMT) 1,320,050 
Hupp Motor Car ($10) (HUP)........ 9. 138,090 
Hydraulic Steel pf. (HY) fi 5,998,900 
ILLINOIS CE J (IL) 121,189,000 
Tilinois Central pf. 20,637,200 
Illinois Central leased lines (ILLL) 10,000,000 
Independent Oil & Gas (sh.) (IX). 450,000 
Indian Motorcycle _ ) (IMY). 100,000 
Indian Motorcycle pf 
Indian Refining ($10) (IRR) 
Indian Refining pf 
Ingersoll Rand (IR). 
Ingersoll Rand pf... [i 
Inland Steel (sh.) (ILN). 1. "182. 779 


Inland Steel pf. 


Inspiration ¢ Yonsolidated C oppe r ($20) 
RT) 


Interboro Rapid 


Transit (I 


(INS)... 


10,000,000 
23,639,340 
34,105,000 





International Agricultural (sh.) (IGL) 380,435 
International Agricultural prior pf . 10,000,000 
International Business Machines (sh.) (IMN). 150,688 
International Cement (sh.) (ICM). a 400,000 
International Comb. Engineering (sh.) (IN).. 427,934 
International Harvester (HR) . 99,876,600 
International Harvester pf . 61,207,100 
International Mercantile Marine (M). 49,872,400 
International Mercantile Marine pf. 51,726,300 
International Nickel ($25) (IK). 41,834,609 
International Nickel pf 8,912,600 
International Paper Company (IP). 20,000,000 
International Paper Company pf. g 
International Paper pf., stamped 24,452 
International Rys. of Central America (IRW) 10,000,000 
International Rys. of Central America pf 1,420,400 
International Salt (ILS) 6,077,100 
International Shoe (sh.) (ISS) 920,000 
International Shoe pf 17,800,000 
International Telephone & Telegraph ‘(ITX). 17,118,300 
Intertype Corporation (sh.) (IRY) 199,130 
Iowa Central (IA). 30,000 ,000 
Iron Products ($10) (TRO) 421,000 
JEWEL TEA (JW) (sh.) 120,000 
Jewel Tea pf 3,640,000 
Jones Bros. Tea (JOT) 10,000,000 


Jones & Laughlin Steel pt. 






Jordan Motor Car (sh.) ( ; 

K. C. POWER & 11 :Z Ist s (sh.) (KLT) 
Kansas City Southern (KSU) 

Kansas City Southern pf. 

Kan & Gulf ($10) (KNS).. 

Kay (Julius) & Co. (sh.) (JKS). 

Ka (Julius) & Co. pf. (sh.). 
Kelly-Springfield Tire ($25) (KK) 
Kelly-Springfield Tire pf 
Kelly-Springfield Tire 1st pf 

Kelsey Wheel (KW) 

Kelsey Wheel pf ‘ . 

Kennecott Copper (sh.) (KN) 
Keystone Tire & Rubber (sh.) (KST). 
Kinney Company (G. R.) (sh.) (KNX). 
Kinney Company (G. R.) pf at aos 
Kresge Department Stores (sh.) (KDS) 


Kresge Department Stores pf 
Kresge (S, 8S.) Company (KG) 
Kresge (S. S.) Company pf 


Kress (S. H.) Company (KS) 
Kress (S. H.) Company pf. 
Kuppenheimer (B.) i (BKU ) 
Kuppenheimer (B.) pf 


LACLEDE GAS COMPANY (LG). 
Laclede Gas Company pf 

Lee Rubber & Tire (sh,) (LR) 
Lehigh Valley ($50) (LV). 
Liggett & Myers ($25) (LMB) 
Liggett & Myers, Class B ($25) 
Liggett & Myers pf ‘ 

Lima Locomotive (sh.) (LMW). 
Loew's, Incorporated (sh.) (LW) 
Loft, Incorporated (sh.) (LF). 
Long Bell Lumber A (sh.) (LQ) 
Loose-Wiles Biscuit (LO). ‘ 
Loose-Wiles Biscuit 1st. pf 





60,000,000 
126,000 
~ 710,000 
30,000,000 
23, 000,000 





soe ios 





10; 2.950,000 
2,460,000 
1337": 





2:000.000 
2000000 
2'985,709 





500,000 
10,700,000 
2,500,000 

81,132 
60,: 501,700 
982,500 




























Loose-Wiles Biscuit 2d pf. : ; 

Lorillard (P.) Company ~ ag (LOR) "200 
Lorillard (P.) Company pf 3,700 
Louisiana Oi! (sh.) (LL). 1,6 
Louisville & Nashville (LN). 117,000,000 
Ludium Steel (sh.) (LMS). ‘ 120,000 
McCRORY STORES CORP. pf. (MRY) 3,000,000 
McCrory Stores, Class B (sh.) - $ 
MelIntyre Porcupine Mines ($5) (MTY). 

Mack Trucks (sh.) (MQ) 

Mack ‘Trucks Ist pf 

Mack Trucks 2d pf a 

Mackay Companies (MK) 41, y 
Mackay Companies pf 50,000,000 
Macy (R. H.) & Co. (sh.) (MZ) 350,000 
Macy (R. H.) & Co. pf 10,000,000 
Magma Copper (sh.) (MMX). 331,205 
Mallinson (H. R,.) Company (sh.) (HK) 200 ,000 
Mallinson (H. R.) Company pf. 2,705,06 
Manati Sugar (MNV) 10,000,000 
Manati Sugar pf aici 3,500,000 
Manhattan Beach (MB)....... ~ 5,000,000 
Manhattan ectric Supply (sh.) (MSY). , 
Manhattan vated, guaranteed (MAN). 

Manhattan E sleve ated, modified guaranteed 

Manhattan Shirt ($25) (MAS). 7.088.450 
Manhattan Shirt Ist pf eTorrr 5 1,600,000 
Manila Electric Corporation (sh.) (MNR) 280,000 
Maracaibo Oil Exploration (sh.) 330,000 
Market Street Railway (MRR). 10,634 ,600 
Market Street Railway prior pf.. 11,586,500 
Market Street Railway pf...... 4,983,600 
Market Street Railway 2d pf. 4,667,300 
Marland Oil (sh.) (MO).. 1,649,682 
Marlin-Rockwell (sh.) (MR) 81,136 
Martin-Parry (sh.) (MRT) cs : 

Mathieson Alkali ($50) (sh.) (AKL) 

Mathieson Alkali pf Ric anathtass 

Maxwell Motors, Class A (MMO) 23 ' 
Maxwell Motors, Class B (sh.) 659,180 
Maxwell Motors, Class B ectfs. of dep 

May Department Stores ($50) (MA) 26,000,000 
May Department Stores pf . 5,25 50,000 
Mergenthaler Linotype (MGR) épveaweeeeee See 
Metro-Goldwyn Pictures pf. ($27) “(MGL Pr.) 4,802, 409 





Murray Body 


(sh.) 





(MUY) 











Metropolitan Edison pf. (sh.) (MTT) ; 74,158 
Mexican Petroleum (MN) f ceawe . 45,942,800 
Mexican Petroleum pf ere 12, 000. 000 
Mexican Seaboard (sh.) (MSX)........ { ¢ 
Miami Copper ($5) (MMP) 3,735 e 
Mid-Continent Pet. (sh,) (C DF) B57, 
Mid-Continent Pet. pf 6,718,000 
Michigan Central (MC). 18,738,000 
Middle States Oil ctfs. 3,786,460 
Middle States Oil ($10) (MSO). 26,013,760 
Midland Steel Products pf. (MPO)............ 7,3 
Minneapolis & St. Louis (MS).............+..+- 2,5 
Minneapolis, St. P. & Sault Ste. Marie (MSM). 25 
Minneapolis, St. Paul & Sault Ste Marie pf.. 12'603.400 
M., St. P. & Sault Ste, Marie 1. 1. (MSMLL). 11,249,200 
Missouri, Kansas & Texas (sh.) (K)......... 807,144 
Missouri, : nsas & Texas pf - 27,118,800 
Missouri acific (MP). 82,839,500 
Missouri Pesith pf ee ais canevceaces Sane 
Mobile & Birmingham pf, CRN 6 0 's.0.6:600.00006 900,000 
Montana Power NT) , errr re ree 49 633 300 
S|. 8 er eee 84,600 
Montgomery Ward & Co. ($10) (MOW).... 11 403. 450 
Moon Motor Car (sh.) (MOO). 180,000 
Morris & Essex ($50) (ME).... 15,000,000 
Mother Lode Coalition (sh.) (MOR) 2,500,000 
Motor Wheel ($10) (MRW) 50,000 
Mullins Body (sh.) (MNS).. 100,000 
Mullins Body 8% pf Sis teal 1,000,000 
Munsingwear (sh.) (MUN).. 200,000 


152,250 














Transactions 



































Las Div 
Date Per 
Paid Cent ! i i Last. Change Sale 
Dec. 5 24 96 
Apr "2h $1 46), ‘ 
Apt 7 <44 + 410 
Mar. 2, °25 7 35 
60 1, 4 
0 11 8.20 
Feb. 16, 2 65 1 
Apr. 1 7 1% & 4 
Feb, 1, 25 
Mar. 31 1 0 
Mar. 2, 1 11% "7 
Mar. 2, : 
Jan. 2 
Mar. 31 2 + ”) 
4 M) 
Apr # 
Dec, 15, ” 
Dec. 15, 37 
Mar. 2, 236 
Jan, 2, 108 
Mar. 2, 62 tr) 1 ” 
Apr a 10D ”) 
Jan z 0 or , Om 
iv 41H 
( 1 uM) 
40 
Apr, 10, ‘2 $: 8 119 } RIK 
Mar. 31, °2 $1 9 ") 
Jan, 31, '2 | $ $% j M 
Apr. 15, °2 104% + () 
Mar. 2, ‘25 11: 
11 
Feb. 1, 41 1 RE 
Mar i 30% 14 " 
Feb. 2 97% 
is) 1 we 
Apr. 15 11K 
Apr. 15, °2 » 
2 j " 
Feb. 16, °2 6 . TI 
Apr 1 l 68 
Apr l $1.2 12 4 ow 
Apr 1 x$1 M ) + 10 
Apr. 15, °2 1 RR % 0 
Feb. 16, '2 
Jan. 31 25 $1 
100 
Apr l, 1 1m 
Oct. 15 $2 1 100 
Apr. 1 13 “W) 
Mar. 31 2 7 7 , uy) 
Ap 1 2 99 1 10 
5) 1 O00 
Apr. 15 7 4M 
PT 
Apr 1, °2 2 s 
Feb 1 21 16% 1 01 
Feb. 15, '24 49 j TOM 
Apr 1, '24 0 mM) 
Apr 1 25 » RO 
‘eb. 2, ‘2 9 
ae | 477 (v 
1, ‘20 - 2 rT 
i4 1} +16 
Mar. 2, °2 9 
2%, , WW) 
Apr J 25 2 ’ oO r ow 
Apr 1 y 4 oe } ” 
Apr 1 pA 110 
Feb 2, “2s ory 
Apr co 18 
Jan 2, *2 $ 26 
Mar 2, ‘20 8 
Mar. 16, ‘25 ) ml rT uM) 
Dec | Ba) 24 
Sep 1 23 1 4M) 
Apr 1, °25 87 7 70 
Mar 2, °25 $1.7 6U 7M 
Mz t$1 ~ is i] an 
1% i lim) 
4 1M 
28h 1 wm 
RY, wwe 
2 ny, Ain 
8 84 ! gin 
1 
109 
7 s4 ” 
} 109%, ne 
t 7% om 
Fel 10 oo) 19% aL 
Apr 1 2 R% } wm) 
Feb 1 2 107 4 iT 
é 4 7 4 84 
2 16% 1.800 
> $ 142 8 TOO 
25 . 108 °C 
1 25 102 0M 
] 25 11t nm 
Apr 1 2 7 TL 
ir 4M 
Feb 1 116 om 
~ iy LL 
26 R40 
Apr 1 91 i 
Mar. 2 z ue 
Apr 1 2 gu 
Apr 1 “ $ ya 2 WH) 
ma ine 
Apr 1 2 {8 LD 
Mar. 2, °25 7 v4 rT 
Apr 1 2 10 
Apr 1 2 48) ! «ne 
t 27 “Me 
tT ane 
Jan 2, ‘24 ts “t on 
’ 4 2M 
8 241 1 sin 
July 1, ‘2 $ S62 5K 
Fed. 2, ‘2 xt} Rin 
Mar. 2 + t 271 1.200 
tad re 7 tiene 
Apr 1 2 
M i NOM 
’ HTM) 
7M 
Mar. 2, ‘2 $i ) rT 
Apr 1 2 O& 
Mar. 30, ‘2 t 
Mar. 16, ‘25 ’ 1.4 
Apr. 1, ‘25 a ) ¢ m 
Apr. 20, °2 $ Bry 
Apr. 2¢ $ WL, 
Nov. 15 24 t 165, ! 10,20") 
Feb. 16 2 ) vy, RO 
Aug. 1, °2 z t 27%, TOU 
mar. 2, “2 1 84 84 1H) 
Jan. 29 10 
1} 
July 2, ‘2 4 ‘ ¥, 6,800 
Apr 1 2 $ 1) 1001 70 
2 2y% 600 
Dec, 17, $ 5 4M) 
Dec, 17 2 4 TH 
Apr 1, °2 ; 9 Tho 
1% 32% ! 22 200 
Feb 2 2 767 re 
44% 
7 764 
Jan , 2 *67 
Apr I, ‘2 t 661 4000 
Apr 1 2 110% 
ii% 47 22 300 
Feb, 1, °2 25} 25% 6,800 
Jan. 2, °26 $1 A *T7RS 
a 31 7 A 6 7 4,800 
4 18} 4.700 
$1 8 300 
7 0 200 
44 1,400 
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Yearly Price Ranges 
25 1924 Wee 
High Low High Low High Date 
14% 75% 9% S08 1A Apr 18 
0B, 106 Feb. 28 
15% Mar t 
3 Jan. 13 
Jan 2 
Feb 7 
Jan. 26 
Jan. 29 
Apr 24 
Mar. 12 
Jan 2 
Apt 4 
Feb 21 
7 Jan. 21 
102 Jan 2 
148 Jan v 
114% Mar i 
fy Jan 15 
m Jan 12 
at Jan. 29 
1H Apr oo 
IO4'y Jan. 21 
18 Jan ; 
on Apr 
Oly Apr. 2 
o2 Api 2 
42% Jan 2 
rl Jan 19 
y Apr 18 
Wily Apr 4 
107% Jan 13 
bl Feb. 24 
HI Mar 
27 Apr 14 
ot Apr 13 
i6z ° Feb 10 
Ty Jan v 
124 Os, Sb lg 14% i#% Mar 2 
14% 284 16 4 Jan ; 
Si, 20 1! 28% Feb 17 
27 22 ily Apr 
w 9) Os 88 100 Jan. 28 
17 42 os Feb 24 
24 27 29 Jan 2 
eae 101 1073 Feb 7 
Ins i) 29 12% ay Jar “ 
117% 100 133% 102% 134% Mar. 20 
78% 72 7 73 79 Apr ; 
24% li% ao i9 Mar 4 
18's 42 wily 49 Mar 4 
74 74 “78% *T7 Jan. 21 
81% 1% 73 J 71%, Mar. 6 
10% 7% We 7 1% Jan 0 
RY 1% 7% Feb. 26 
ou 25k 18 23 Mar 2 
9K S6 76% RY Jan 2 
21% 16h, 18 29% Feb 27 
96 S4! #2 wt Mar 9 
118% Apr 7 
14% v8! 06 104 Mar 14 
14% 7 6% 11% Jan ‘1 
72% i 4 66% Feb. 2 
52% iOS 301, 0% Jan ; 
10 108 107% 1114, Mar 
21 ty “0 16 is Mat ri 
“ on 62 44 69 Jan. 22 
24 1h 10% 20lg 0% Mar . 
AR 73 1D MG 108 Feb i 
12% q 10% 7 104 Feb ) 
52% t1% B14 im 5% Jan 1 
oh 67 De 85 112 Jar 28 
Mn 91% 3% 88 Hal Feb. 16 
15! 9% 1614 ny, 3% Al 8 
a th 1214 gH! 100 Al ” 
18 Al ; 
93! nb fo 4 NS M 
86 Why ti 41% M4 Ma ; 
Gh, 1% 1% 1% ’ Feb 6 
68 LT Ye '9 i Feb "4 
24 > jan o 
4 % 1% Feb. 13 
® Apr 14 
103 105% Jar Bs 
18i4 26% Jar 2 
5 97% 14 Ay G 
“ny 421, 487 Jar 
I 1} Ja 9 
NH 92% 121 Feb 11 
8 o% 20 Jar : 
16 10% 72 Feb. 25 
. 67! 7H ’ Ja rT 
7% 7) 60 TO% Jan 16 
Wily 41 12% 7 Jan 7 
45% 41° 42% 47 Mar 
i4! 2 Jan i) 
aa) 2% Jan " 
11 1 16% Jan 
"> i4 vo% Jan 12 
8% 77 oy Jan. 15 
19 28" 1% Feb 2 
27 2! 19 ; Jan. 23 
su a4 Ru Mar. 18 
64 16 17 Apr. 2¢ 
Ho on 9, 9 Apr “4 
3, 4 18% Ho% Apr “ 
1% 4' 1 ; Feb ) 
16 6 20 " Fet 26 
Vy 41% §\, Feb 5 
7% i) 63 17% Jan 
iL on on 447 Jan 4 
Mar. 23 
"129 *128 te Mar 4 
"141% *128 140, Jan. 17 
oR 9014 103 Jan . 
63% Jan. 17 
87% a3 Jan t 
it 1 16% 9%, Jan 2 
Mar. 2 
Jan i 
Jan 2 
Jan 2 
Apr 7 
Jan. 13 
Jan. 23 
Jan 3 
Feb 
Feb 7 
Mar. 12 
Mar. 12 
Jan 7 
Jan, 28 
Mar. 11 
Jan ; 
Jan 
Feb 
Feb 2 
77% Jan 2 
4 Feb 14 
Apr 17 
1414 Jan ° 
120 Feb. 16 
17% Apr “4 
17% Feb 9 
82% Jan if 
19% Jan. 20 
44 Jan 6 
72% Mar 6 
Ww Apr 21 
112 Feb 2 
103% Mar 2 
*120 Mar 7 
3% Jan 1 
4% Jan 
bt) Jan 13 
18 Jan 5 
148 Mar 9 
78% Feb. 10 
121% Feb. 25 
Jan 8 
70% Mar 3 





tange 
Low 


1k 


103% 


Date 























































































































































Amount sast Dividend Last Week's Transactions 
STOCKS Capital Bete Per Pe- 
‘and ticker abbreviations) Stock Listed. Paid Cent riod First High Low Last Change Sales 










































































NASH MOTORS (sh.) (NSS) +6 SA 36614 366% Iily 00 
Nash Motors pf 1% Q 104% 104% 4 % “ 
Nashville, Chattanooga & St. Louis (CHA).. 16, 000,000 bly SA 
National Acme Company (sh.) (NCM) sta.... 5,000,000 8714 4 6 % 200) 
National Biscuit Company ($25) (BI) 51,163,000 7 Q tile 661% ll, Ai 
National Biscuit Company pf 1% Q 124% 126 3 Th 
National Cloak & Suit (NKS) $1 67 71 + 9% ; 100 
National Cloak & Suit pf 1% Q 101 101 rT. 
National Dairy Products (sh.) (NPT) Ti Q 18 I2% + 4% rT | 
National Department Stores (sh.) (NX) 500,000 415 41% 1H) 
National Department Stores Ist pf 9,608,200 1% 96% 96% a 
National Distillers Products (sh) (NAD) 167,029 ‘ 3 35% 4% 44,000 
National] Distillers Products pf. (sh.) 106,815 ‘ ‘ 62 6g lk, RK 
National Enameling & Stamping (EGK).. 15,591,800 Nov. 30, 23 1 50% 304, 2 2a 
National or wTT, & ae pf A 10,000,000 Mar. 31, "25 1% Q 
National Lead ¢- T) rire 20,655,400 Mar. 31, °25 2 Q 145 145% 4, 2 904 3 
National Lead pf ; - 24,867 ,600 Mar. 14, ‘25 1% Q 116 116% b 00 
National Rallways of Mexico Ist pf. (MX).... a 831. 000 Feb. 10, "13 2 4e 4% Y On 
National Railways of Mexico 2d pf... oa’ 7 - ‘ a 2% 2% 200 
National Supply ($50) (NSC) 450 Feb. 16, '25 The Q 63 65% “Kw 
National Supply pf 3 924" "400 : , 1% Q 110 110 Tt 
National Surety Company (NSU) 10,000 ,000 2% Q 
Nevada Consolidated Copper ($5) (NV). 9,997 ,285 25¢ ‘e 4 HM 
New Orleans, Texas & Mexico (NOX) . 3,855,600 1% Q “) XK 
Newport News & Hamp. Ry., Gas & E. (NTW) 2,800,000 1% Q + 3% 100) 
Newport News & Hampton Ry., Gas & El. pf 1,500,000 1% Q $ mw 
New York Air Brake (sh.) (AB) 200,000 $1 Q 134 1,400 
New York Air Brake, Class A (sh.)... 100,000 $1 Q , 200 
New York Canners (sh.) (NRS) 2 4 5Oc Q ae 8.300 
New York Canners Ist pf 3% SA 
New York Central (CN) 231, 1% Q 114% 1 TM 
New York, Chicago & St. Louis (H) 31, OD. 400 1% Q 25 4 100 
New York, Chicago & St. Louis pf 28,267 ,300 lg Q 89 mM 
New York Dock (DK) 7,000 “000 2% 264 + Me 1) 
New York Dock pf 10,000,000 2% SA 333 
New York & Harlem ($50) (HAR) 8 2.50 SA 175 
New York & Harlem pf. ($50) 1 2.50 SA 153 
New York, Lackawanna & Western (NL) 10'000'000 1% Q 100 
New York, New Haven & Hartford (V) . 157,117,900 1% 32% 32% $4 $0 ie 4M 
New York, Ontario & Western (OW) g 1 22% 22% 40 21 1% mn 
New York Shipbuilding (sh.) (NSB) $1 Q 21 
Yew York State Railways (NST) % 412% 12%, 40 1% 1% uM 
New York State Railways pf 1% Q 61 
New York Steam pf. (sh.) (N 3M) 1% Q 99 
Niagara Falls Power (sh.) (NF) 50c Q 07 
Niagara Falls Power pf. ($25) P 43% Q 28}. 81 28 28 
Niagara, Lockport & Ontario Power pf. (NCK) 1% Q 107 
Norfolk Southern (NS) ly 255% + 3% wt 
Norfolk & Western (N) +1% Q 130% Be ; “ 
Norfolk & Western pf 1 Q 774 1 410 
North American ($10) (NA) Q 44% 4514 ROW 
North pf. ($50) Q 481, 48 “ 
Northern Ce al ($50) (NNX) 27 2 SA i7 
Northern Pacific (NP) 4 F 247 998. 400 1% Q 61% 61% 8 9% PE 8 Ke 
Nunnally Company (sh.) (NNY) 160,000 50c SA 9 
ONTARIO SILVER MIN. CO., new(sh.) (ONT) 150,000 6 6 6 6 (W 
Onyx Hosiery (sh.) (OX) Pe 160,000 ‘ 4 
Onyx Hosiery pf 3,500,000 Mar. 2, Q 81 
Orpheum Circuit ($1) (OPX) 549,170 Apr. 1, °25 M 27% 28 27 27 ) 
Orpheum Circuit pf 6,580,000 Ape. 1. ‘SS Q 99 
Otis Elevator ($50) (OT) 16,649,600 Apr. 15, Q 14 118 114 117 LY 4M 
Otis Elevator pf 6,500,000 Apr. 15, i Q 103% 103% 103 103% “ 
Otis Steel (sh.) (OST) ‘ 414,668 ee 10%, 10% 10 1 5M 
Otis Steel pf 8,830,600 July 1, ‘21 1% 58 NB v1 A7 2 (m 
Owens Bottle ($25) (OB) 16,512,650 Apr 1, °25 7h Q 16% 16% 45% #5 1% 444M 
Owens Bottle pf RENO Soar" 800 Apr. 1, °25 1% Q 110% 110% 1104 110 1M 
. AC IFIC COAST (PX) 7,000,000 Nov. 1, ‘20 1 26 26 2t 2ti 1 “ 
*acific Ist pf 1! 525,000 Feb. 1, '25 2% SA 69 
Pos ifie 2d pf 4,000,000 May 1, ‘21 +4 44 $4 " 
acific Gas & Electric (PCG) 44,715,000 Apr. 15, "25 2 Q 105 10 105% ‘ a 
Pacific Mail ($5) (PM) 2 1,499,970 Dec. 15, °20 $1 6% 6 " 
Pacific Oil (sh.) (PY) 3,500,000 Jan. 20, °25 $1 SA a we % 4, tam = 
Pacific Telephone & Telegraph (PAC) , 18,000,000 panasae m 
Pacific Telephone & Telegraph pf Apr. 1% Q Uti 
Packard Motor Car Company ($10) (PAK) : Jan 30 Q 21% 21° 205% 21 un 
Packard Motor Car Company pf : it ‘067 500 Mar. 1% Q 64 TO TUM 
Paige-Detroit Motor Car (sh.) (PDD) 615.000 Apr ai 2 18 An? 
Pan-American Pet. & Tran, ($50) (PP) 48,292 450 Apr $1.50 Q 71 1 5M 
‘an-American, Class B ($50) (PPB) 90,424,100 Apr. $1.50 Q 71% 1% + OK 
Panhandle Prod. & Refining (sh.) (PDF) 198,770 38% 3 0 
Panhandle Prod. & Refining pf 3,855,500 July 2, '23 2 4) 
Park & Tilford (sh.) (PKT) 200,000 295 2942 28 28 2 Wn 
Parish-Bingham, stamped (sh.) (PRX) 150,000 1% 
Penick & Ford (sh.) (PFK) 433,773 2th 21% Zi 25% (K 
Penney (J. C.) pf . 2,226,300 Mar. 31, * 1% Q Ds 
Pennsylvania Coal & Coke ($50) (PVC) Nov. 10, $1 14 
rennsyivania Edison pf. (sh.) (PVY) 9.777 Apr. 1,° 2 Q 104} 104 (4 ben 
Pennsylvania Railroad ($50) (PA). 199 296 400 Feb. 28, The Q 44} $555, +4 + * +, 7m 
Penn Seaboard Steel (sh.) (PSX) 288 291 ° 1 13, 1 7 
People’s Gas, Chicago (PO)... 42,168,100 Apr. 17, ‘25 2 Q 1146 113 i4 Y 
Peoria & Eastern (PE) 10,000,000 15% 1S 134 cm 
Pere Marquette (PQ) ‘ 45,046,000 Apr. 1, °25 1 Q 65% 4 64 RiK 
Pere Marquette prior pf 12,429,000 Feb. 5 1% Q 78 
Pere Marquette pf ‘ 11,200,000 Feb ) 1% Q Ho 70 uv 69 t Ke 
Philadelphia Company ($50) (PH) 46 443 000 Apr ” Q 2% 1 72 49 + 2% », OM) 
Philadelphia Company 6% pf. ($50) ...+ 14,587,000 Nov 4 $1.50 SA 4614 46% 1644, 61, + UY 2K) 
Phila. & Reading Coal & Iron (PRC). ° 1,400,000 41% 41% 38s 18% 25% Bi) 
Phila. & Reading Coal & Iron (sh.) ctfs ae . 485% 
Philip Morris & Co. ($10) (PPS) 2 760, 000 Jan. 2, ’24 50c 14 14% 13% 3% RIM 
Phillips-Jones (sh.) (PJ) 85.000 Oct ae 2 i2! 
Phillips-Jones pf 2,125,000 Feb. 1 on x Q as 
Phillips Petroleum (sh.) (P). 1/849. 904 Apr 1, °25 Okc Q SB “ 75, {9 7 tn 
Phoenix Hosiery ($5) (PXY) 875,000 ‘ are 20) 
Phoenix Hosiery pf 4,000,000 Mar. 2, "25 Q 8h 
Pierce-Arrow Motor (sh.) (PZ) 250,000 May 1, ‘19 $1.25 17% 14 1S + " am 
Pierce-Arrow prior pf. (sh.).............. 15,750 Apr. 1, ‘25 $2 Q 99 9 1% 2,4 
Pierce-Arrow Motor pf " ‘we . 10,000,000 Apr. 1, ‘2 2 604% ; 1% 1,900 
Pierce Oi] ($25) (POL) 29,622 925 . 2 soo 
Pierce Oil pf 15,000,000 Feb. 1, °22 2 bah s% - spies 
Pierce Petroleum (sh.) (PPX) . 2,500,000 7 » ts stn 
Pittsburgh Coal of Pennsylvania (PC). 31,036,700 Oct. 25, ’24 1 44% 39% 40 41, Hn 
Pittsburgh Coal of Pennsylvania pf 35,000,000 Apr. 25, °25 I% Q 87 87 85 86 1 2(M 
Pitts., Cincinnati, Chicago & St. L. (PT) . 68,022,700 Jan. 20, '25 2 SA *90 
Pittsburgh, Fort Wayne & Chicago (FW) 86,812,800 Apr. 1, °25 1% Q 
Pittsburgh, Fort Wayne & Chicago pf 19,714,300 Apr 6, °25 1% Q 
Pittsburgh Steel pf. (PG Pr) 10,500,000 Mar. 2, °25 1% Q 
Pittsburgh Term. Coal (PPT) ‘ 7,860,000 ‘ m 
Pittsburgh Term. Coal pf 2 3,930,000 Mar. 2, '25 14 
Pittsburgh Utilities Corp. pf. ($10) (PTU) 1 3,830 Nov. 1, °2 t60c SA oAn 
Pittsburgh Utilities Corp. pf. ctfs. new ($10) 5,111,340 ° 
Pittsburgh Utilities Corporation pf. ctfs. ($10) "834: 830 Nov . +60c SA w) 
Pittsburgh & West Virginia (PW) awe 30,500,000 os 2 41M 
Porto Rican-American seuacse Co. (PRT) 3,313,800 
Postum Cereal (sh.) (PS _ 400,000 $1 Q 25, Mem 
Postum Cereal pf 00,000 2 Q 
Pressed Steel Car Company (PSL) 17, $1 + cn 
Pressed Steel Car Company pf. June 10, 24 1% < 
Producers & Refiners ($50) (P FN). Sep. 15, nc A ow 
Producers & Refiners pf. ($50) Feb. 2, ‘25 87%c Q om 
Public Service Elec. & Gas pf Mar. 31, ’25 114 Q <n 
Public Service Corporation, N. J. (sh.) (PUB) Mar. 31, ’25 $1.25 Q 4.400 
Public Service Corporation, N. J. 7% pf ee Mar. 31, °25 1% Q + 1 aw 
Public Service Corporation, N. J. 8% pf. 21! 531/200 Mar. 31, ‘25 2 Q 4 1a 
Public Service Electric Power pf. (PVW) 6,000 000 Feb. 2, °25 1% Q + 1% 4) 
Pullman Company (PU) ieee 185,000,000 Feb. 16, '25 2 Q 2% Mn 
Punta Alegre Sugar ($50) (PQS) 19,309 950 Feb. 16, '25 $1.25 Q %e TLD 
Pure Oil Company ($25) (PUY) 71,504,900 Mar. 2, '25 37M Q + he Su) 
Pure Oil Company pf... ntok .. 13,000,000 Apr 1, °25 2 Q 2% mw 
RADIO CORP. OF AMERICA (sh.) (RA) 1,076,473 ? SR, 10 
Radio Corp. of America pf. ($50) 17,403,550 87\ Q oo 
Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 2 SA ot 
Railway Steel Spring Company (RY) . 13,500,000 2 Q i i" 
Railway Steel Spring Company pf.... oe Sn Q 
Rand Mines (sh.) (RDM) ; 22" 030 $1.71 4 4000) 
Ray Consolidated Copper ($10) (RC) : 2h 6.500 
Reading ($50) (R) $1 Q + 000 
Reading Ist pf. ($50) 50x Q 200 
Reading 2d pf. ($50) 42. ‘000 ‘000 SOc Q 4 600 
Remington Typewriter (RR) 10,000,000 4% +, 800) 
Remington Typewriter Ist pf 4,000,000 14% Q y 1 
Remington Typewriter 2d pf 6,000,000 2 Q 
Remington Typewriter ist pf., Series S 1,217,000 1% Q 
Rensselaer & Saratoga (RNS). ° +...» 10,000,000 4 SA 
Replogle Steel (sh.) (RST) 500,000 1% RO) 
Republic Iron & Steel Company (RBC) 30,000,000 1% 21 ROW 
Republic Iron & Steel Company pf. 25,000,000 1% Q 2 100 
Reynolds Spring (sh.) (RSA) 387,958 25e Q 1% 7,100 
Reynolds Tobacco Company ($25) (RJR) .. 10,000,000 Thc Q 
Reynolds Tobacco Company, Class B ($25) 70,000,000 75e Q +5 200 
Reynolds Tobacco Company pf... 20,000,000 1% Q 1K 
Robert Reis & Co. (sh.) (RIS).. éwes 100,000 os 
Robert Reis & Co. Ist pf ‘ peated 2,250,000 1% 
Rossia Insurance Company ($25) (ROS) , 1,200,000 $1.50 Q My 1,7 
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—-———-Yearly Price Rane ount 1 Divic 
1923 1924 ~ 925 Rang , STOCKS Canttal ‘ = 
High. Low High. Low, h Date Low Date (and ticker abbreviations) Stock Listed 
oUt, 40% v4 ar 1 484% Mar. 24 Royal Dutch, New York (sh.) (RD) : $23,298 
3: 42 Apr. 24 Rutland pf. (RV Pr). ade ‘ 9,057 600 
Feb. 17 ST. JOSEPH LEAD ($10) (JO) : 15,504,130 
Jan, 16 St. Louis-San Francisco (FN). 5 46,432,000 
Jan. 20 Louis-San Francisco pr . 7,500,000 
Mar. 30 t. Louis Southwestern «SS) 16,356,100 
Jan. 19 3t. Louis Southwestern pf 700 
9 Savage Arms (SA) 39,300 
21 Schulte Retail Stores (sh.) (SHO) ° 376,000 
} Schulte Retail Stores pf 7,100,000 
Seaboard Air Line (SB) 38,919,400 
Seaboard Air Line pf.. 23 894,100 
Sears, Roebuck & Co, (SK) 105 ,000 ,000 
Shattuck (F. G.) Co. (sh.) (FHK) 300,000 
Shattuck-Arizona Copper ($10) (SZA) 3,500,000 
Shell Trans. & Trading (sh.) (SH)... 113,333 
Shell Union Oil (sh.) (SUX) 10,000,000 
Shell Union Oil pf 2 a 20,000 ,000 
Sherwin-Williams ist pf. (SWW) 15,000,000 
Simms Petroleum ($10) (SV) 
Simmons Company (sh.) (SBD) 
Simmons Company pf 6,301 600 
Sinclair Consolidated Oil (sh.) (SC) 4,482,313 
Sinclair Consolidated Oi! pf 18,541,100 
Skelly O11 ($25) (SY) . 20,856,590 
Sloss-Sheffield Steel & lron (SLS) 10,000,000 
Sioss-Sheffield Steel & Iron pf 6,700,000 
South Porto Rico Sugar (PSU) 11,205,600 
South Porto Rico Sugar pf 5 
Southern Pacific (SX) 
Southern Railway (SZ) 
Southern Railway pf 
Southern Ry., M. & O. stock tr. rets. (SRM) 5,670,200 
Spalding (A. G.) & Bros. Ist pf. (SDG). 4,757,000 
Spicer Manufacturing (sh.) (SSY) 313,750 
Spicer Manufacturing pf 3,000,000 
Standard Gas & Electric pf. ($50) 
Standard Gas & Electric sh.) (SG) 
Standard Milling (SM) 
Standard Milling pf a 
Stardard Oil of California <5) (SCD) 
Standard Oil of New Jersey 25) (J) mM 
Standard Oil of New Jersey { 199,972,900 
Standard Plate Glass (sh.) (SGL) 200,000 
Standard Plate Glass pf 5,393 ,600 
Sterling Products (sh.) (SU) 
Stern Brothers 8% pf. (SBS) ; 
Stewart-Warner Speedometer (sh.) (STX) 600,000 
Stromberg Carburetor (sh.) (STB) 80,000 
Studebaker Company (sh.) (STU) 1,875,000 
Studebaker Company pf 8,400,000 
Submarine Boat (sh.) (SUB) 766,900 
Superior Oil (sh.) (SC) 1,121,268 
Superior Steel (SSU) ye 10,000,000 
Sweets Company of America ($50) (SWA) 5,000,000 
Symington certificates (sh.) (SYZ) 300,000 
Symington, Class A (sh.) : 200,000 
TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 
Tennessee Copper & Chemical (sh.) (TCC)... 794,504 Jan 5 
Texas Company ($25) (TX)... , . 164,450,000 Mar, : 
Texas Gulf Sulphur ($10) (TG) ,350,000 Mar 
Texas & Pacific (T) ah erro ee 38,760,000 
Texas & Pacific Coal & Oil ($10) (TXX) 8,380,340 June 
Texas & Pacific Land Trust (TLT) : 2,068,700 
The Fair pf. (TF) ‘ 4,000,000 Feb 
Third Avenue (TA) P m 16,590,000 Jan, 
Tide Water Oil (TV) .. 50,442,900 Mar 
Timken Roller Bearing (sh.) (TKR) 1,200,882 Mar. 
Tobacco Products (TB) 1,483,706 Apr. 
Tobacco Products, Class A 44,803 ,000 Feb 
Transcontinental Oil (sh.) (TCN) 3,682,529 
Transue & Williams (sh.) (TU) 100,000 Apr 
Twin City Rapid Transit (TW) 22,000,000 Dec 
Twin City Rapid Transit pf 3,000,000 Apr 


INDERWOOD TYPEWRITER ($25) (UN) 10,000,000 Apr 
Underwood Typewriter pf 3,500,000 Apr 
Union Bag & Paper (BP) R ; . 15,000,000 July 
Union Oil of California ($25) (UCL). 40,480,800 Feb 
Union Oi! (sh.) (UO) . 1,389,417 

Union Pacific (U) . 222,291,600 

Union Pacific pf .. 99,543,500 

Union Tank Car “(UTX) 18,165,000 

Union Tank Car pf - 12,000 ,000 

United Alloy Steel (sh.) (ALY) 905,000 

United Cigar Stores ($25) (UC) 3 
United Cigar Stores pf 

United Drug (DDG) 

United Drug Ist pf. ($50) 

United Dyewood (UDY) 13,918,300 
United Dyewood pf ‘ . 4,500,000 
United Fruit Company (UF) oe 100,600,000 
United Railways Investment Co. (UW)... 20,400 500 
United Railways Investment Company pf - 15,840,000 
United Paperboard (PB) ate 12,000,000 
United States Cast Iron Pipe & Foundry (CJ) 12,000,000 
United States Cast Iron Pipe & Foundry pf 12,000,000 
United States Distributing (sh.) (UA) 

United States Distributing pf 5,567 ) 
United States Express (UX) 10,000,000 
United States Hoffman Mach. (sh.) (HMY) 179,964 
United States Industrial Alcohol (UD)... 24,000,000 
United States Industrial Alcohol pf.. 6,000,000 
United States Realty & Improvement (UY) 22,074,100 
United States Realty & Improvement pf 170,100 
United States Rubber Company (RU) = 997,000 
United States Rubber Company Ist pf... 000 900 
United States Smelting, Ref. & M. ($50) (UV 

United States Smelting, Ref. & M. pf. ($50) 

United States Steel Corporation (X).. 

United States Steel Corporation pf 

United States Tobacco (sh.) (UB) 

United States Tobacco pf . 

Universal Pipe & Radiator {sh.) (UVX) 

Universal Pipe & Radiator pf 

Utah Copper ($10) (UE) 

Utah Securities Corporation (UZ) er 775,100 


Vajage) mts 


mt 


on ATererat..3 





VANADIUM CORPORATION (sh.) (VA).. 373,334 
Van Raalte (sh.) (VRT) ‘ 80,000 
Van Raalte ist pf - , : . 38,995,000 
Virginia-Carolina Chemical (sh.) (VC) 2 308, 
Virginia-Carolina ctfs. of dep ; ‘ 
Virginia-Carolina Chemical pf.......... 
Virginia-Carolina Chemical pf. ctfs. (sh.) 
Virginia-Carolina Chemical, Class B ctfs. (sh. 6,802 
Virginia-Carolina Chemical, Class B (sh.) 63,141 
Virginia Iron, Coal & Coke (UK) 16,000,000 
Virginia Iron, Coal & Coke pf.... rere 5,000,000 
Virginia Railway & Power (VY) 11,950,300 
Virginia Railway & Power pf 8,976,000 
V. Vivaudou (sh.) (VV) 300,000 
Vulcan Detinning (VX) ; ‘ 2,000,000 
Vulcan Detinning pf a oe aah 1,500,000 
WABASH (WA) ; 65,557,500 
Wabash pf. A 68,193,100 
Wabash pf. B 4,471,700 
Waldorf System (sh.) ‘ 441,610 
Ward Baking, Class A (sh. (WD) 84,111 
Ward Baking, Class B (sh.) 500.000 
Ward Baking pf. (sh.) 31,291,400 
Washburn-Crosby pf. (WCY) ; 3,860,000 
Weber & Heilbroner new (sh.) (WBC) 75,173 
Wells Fargo Express ($1) (WF) 240,000 
West Penn Company (sh.) (WEN) 225,000 
West Penn Company 7% pf 22,124,300 
West Penn Power pf. (WPP) 12,410,660) 
Western Electric pf. (WN). 24,679,600 
Western Maryland (WM) 49,135,300 
Western Maryland 2d pf . 9977 
Western Pacific Railway (WR) 
Western Pacific Railway pf 
Western Union Telegraph (W) : 17,100 
Westinghouse Air Brake ($50) (WKM 39,423 844 
Westinghouse E. & M. ($50) (WX).. 114,504,450 
Westinghouse E. & M. Ist pf. ($50) 3,998,700 
Weston Elec. Instr. (sh.) (WZ) 100,000 
Weston Elec. Instr., Class A (sh.) 100,00 
Wheeling & Lake Erie (WL) 33,613, 
Wheeling & * ke Erie pf 10,327,¢ 
White Eagle Oi) (sh.) (EGO) P 460,000 
White Motor ($50) (WHI) 25.000 000 
Wickwire-Spencer Steer (sh.) 434,800 
Wickwire-Spencer Steel pf 7,725,000 
Wiilys-Overland ($5) (OV) ; 11,324,180 


0) 000 
010,000 
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iv trice Ranges Amount Last Dividend Last Week's Transactions 
128 1925 Range STOCKS Capital Date Per Ie 
High I Hi Ww High Date ! te (and ticker abbreviations) Stock Listed. Paid Cent riod First High. Low Last Change 3 
& 42 G1 O44, Apr 1 72 Jan 8 Willys-Overland pf 22,049,500 Oct, 1, ‘20 14; 91% 95 87 91 rv 
17 #2 Mar i i8 Mar 4 Wilson & Co, pf. certificates 5,000,000 P45. 
43%, 1v 4). 13% Ma Apr 4 Wilson & Cc sh VWZ) 202,219 Mar 1, "4 1 6 ti 6 q 
° 6 ‘ 11 git? Mar i is Apr ; Wilson & C« pf 5,079,000 Jan . a 14 22 18 K 4/5 “ 
IY 72 125% Jar 112% Jar » Woolworth (F. W.) Company ($25) (Z) 5,000,000 Mar 2 Ti Q 120 118 2 q " 
40% 19% Ey 7 Jar 42% Apr 2 Worthington Pump (WB) July 15 1 12% 44 1% T 
B14 65 68 ae Jan ; 79 Apr 6 Vorthington ump pf., A 92 Apr 1 1% Q 81% 84 4 “ 
711 ey 7o% 8 Th Ke f Apr Worthington Pump pf B 10,321,700 Apr. 1 1% Q tithy 69 ? “ 
hia Rhy om. Ws, ™ Jar 6 Mar ; Wright Aeronauti sh.) WAC) 249,390 Feb. 28, 2M Q 184, 8 " 
10% 37% 16° 4 % Fel i Mar 30 Wrigley (Wm.) Jr. ish.) (WWY) 1,800,000 Apr. 1 Th M 418% 19 uw) 
{2 42 Jat 3 Feb 18 YELLOW CAB MANUFACTUR. ($10) (YC) 6,000,000 Apr 1 21« M or) i “ 
a0 2 i2 9%, ith Feb. 1 6 Mar. 27 Youngstown Sheet & Tube (sh.) (YB) 987 606 Mar. 31, $1 Q 68% 6 
Net | Net 
High. Date Low. Date First, High Low. Last Change. Sales. _ High. Date Low. Date. First. High Low. Last Change Sales 
1% Apr. 15 % Apr 9 Cuyame Fruit hy 1 A 7.800 % Jan. 22 fe Mar. 10 Public Service N. J., new 
"7% Jan, 26 17 Mar. 30 Public Service N J 224, rOM% 21 21 2 1,600 24% Jan. 9 17% Mar. 28 Reading 194 194, 18k isk ‘ n 
American Bank Note paid 10% i: ommon stock Hupp Motor Car paid 10% in common stock on Packard Motor Car paid 100% ir omr 
Stock Exchange Footnotes n Dec, 29, 1922 March 15, 1923 on Dec, 16, 1922 
American Radiator paid 30% in common stock on Ingersoll-Rand paid 100% in common stock on Pere Marquette preferred paid k dividenc 
High and low prices are based on sales of 100 Dec. 30, 1922, and 50% on Dec, 31, 19 Dec. 5, 1922. on Aug. 1, 1922; $1 on Nov. 1 ds 
share lots, except in special instances where ar eielians Bens OT 4 - . eee International Cement paid 10% in stock on Jan. 1 Feb, 1, 1923. : 
asterisk (*) indicates that the price given is f mare ~ gaye Ml D oy ph bass ! mn 6 i 925. Phillips Petroleum paid 509% in stock June 2 
leas than that amount tincluding the an ft ¢ ‘ K on pet ; = Se ind 25% ' ommon International Harvester paid 2% in common stock Postum Cereal paid 100% in stock June 19, 192 
New York Central Railroad stock listed *Pay Oe April Io n common stock on Jan. 25, 1923. Schulte Retail Stores paid 25% in common s t 
able in scrip {Payable in stock SPavable P A American Cables paid 20% t mmmon stock Intertype Corporation common paid 11% in om on common stock Sept. 1, 1924 
preferred stock. Ex dividend, xxPays 8% ar pet mon stock on Nov, 1, 1923 Simmons Co, paid 4% in common stock 
nually Atla paid 900% t mor! stock Kresge (S, 8S.) Co, common paid 33 1-3% in com mon stock Jan, 2, 1924, and 8% on Jar 2 925 
| mon stock on March 1, 1923, and 50% in stock on |! Standard Milling paid 60% in commor 
**Liquidating dividend Partly stock tPlus ect paid ‘ 1 tock on | April 1, 1925 Dec, 22, 1922 
1% quarterly in stock Dec Louisville & Nashville paid 62%% in stock on May | Standard Gil of California paid 100% in 
i mn iy paid 400e, ' ommon atock 7, 1923 Dec, 20, 1922. 
The rates of dividend referred inde t Ie » ; Manhattan Railway certificates of deposit paid Standard Oil of Nev paid 11% 
dicated by include extr r spe ul d dends a Continent Car paid 5% n I I stock oF 44% in scrip warrants on Jan, 2, 1923 stock on Dec, 30 
follows Amount Kind mmor et 1994 d 7% « Feb, 16 Manhattan Shirt paid 20% in common stock on De Studebaker paid 25% r stock Dec, 29 922 
Ahumada Lead TM Extr 1927 1, 1922 Union Oil (Cal.) paid 80% in stock Dee. 20, 1922 
American Can $2 Ex Produce fe paid i ! stock May Department Stores paid 30% in stock on De« Union Tank Car paid 50% ir ommen st t 
Childs Company 1% Stoc) ' nmon stock June 30, 1924 20, 1922 Dec, 28, 1922 
Eastman Kodak rit Extra u Pont (E. I de Nemours & Co, paid 50% in Nash Motors paid three shares of preferred A United Cigar Stores paid 14% in stock 
Intertype Corporation Dy Extra ! 3 k De 29, 1922 stock and four shares of common stock for each | 30, 1924, and 14% on S x0, 1924 
island Creek Coal $1 Extra Endicott-Johnson ¢ poration paid 20% ir tock share of common stock on Dec. 28, 1822 United States Tobacco paid 20% in com 
Liggett & Myers $1 i 1 n Feb, 1 19 National Biscuit paid 75% in common stoct n on common stock on April 16, 1923 
Liggett & Myers B $1 Ioxtr i ul Bak paid 20% mon stock on Dec, 30, 1922. Wells Fargo & Co. paid 50% liquidating 
Mergenthaler Linotype i Extra De 8, 1922 National Supply Co. paid 10% ir ommon stock March 5, If 
Murray Hody 3t Ger Elect aid 5% n spe " tock on Oct on common stock June 16, 1924 Westinghouse Air Brake paid 35% 
Nash Motors ) Extra Oct. 1 19 and 5% on ct. I Otis Elevator paid 10% in common stock r ym April 30, 1923 
Pittsburgh Utilities pf Ext mon stock June 21, 1924 Westinghouse Electric & Mfg aid 10% 
Timken Roller Bearing Extra ‘ paid 11 ck on March Pan-American paid 25 in Class B stock on Class mon stock on common and preferred s 
U. 8. Cast Iron Pipe @ Fdy. pf Back A and Class B stock on . 2, 1922, Als¢ May 21, 1924 
United States Steel Extra ! ( paid e I tock April 15 20% in Class B stock on Class A and Class B White Eagle il paid 25% om 3 
Vulcan Detinning pf $1 Back stock on Feb. 8, 1923. Dec. 26, 1922 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE | TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
ae ods 
as seo? | - eet Ment 
7 
bed Pee, o Geet’ 
} one s ot m 
” Ooo eteee_te*te™ | pe . 
ote, gee” wT re Pe tec cton 
_ 
} 
BONDS (PAR VALU) AVERAGE 40 BONDS 
Week ended April 20, 1925 Net 
1925 1924 Close Ch’ ge Close ‘ 
Vuonday $11,268,400 $11,271,900 April 20 : April 23 83.48 21 
Tuesday 12,080,460 5 7 April 21 .03 April 24 83.52 04 
Werine sday 13,313,200 10,368,300 ) April 22 OF | April 25. SS. 44 2 
Thursday 13,484,500 10,231,200 
Friday 5.205, 150 " 9,852,100 NET YIELD AND NEW ISSUES 
Ss a + S62, 00K 6,696.20 >, 140,650 < 
wturcday . ‘ _— wisi Same Week Year Same 
Total week *6S.713.S10 S68 835, 600 S55 SSS 550 . vi } t caat Ween name wens — . 
Year to date 297 46. 760 120,514.910 1,049,659, 980 Average net yield of ten high - - : 
priced bonds £.43.5% 1.685 L1H + 
BOND DEALINGS IN DETAII New security issues $71,340,000 $60,649,000 $1,363,430,442 $1.32 ‘ 
ond dealings in detail compare as follows with the in week last ye YEARLY HIGHS AND LOWS 
\pr. 25, 192 Apr. 26, 1924 Changes High. Low High Low 
Coporation $01,000,000 $33, 909, 300 $17,510,200 83.87 Feb 81.99 Jan i919 79.05 June r 
United States Government ’ AL S10 aa) (10,800 20,302,990 82.46 Dec 76.95 Jan 191s S2.36 Nov it ‘ 
Foreign 11. 786,500 9,086,500 =, (00,000 79.43 Jan 75.58 Sep 1917 SU%.47 Jar 74.24 
State Jan 1916 80.18 No st 
ity TO.000 O00) 29,000 76.31 Nov June 1915 87.62 No <1 
20... 76.14 Oct 65.57 May 1914 89.42 Feb S1.4 ) 
Potal x4 13.812 S68, 835, 600 $121,790 *To date 1913 81 Jar SS 
—~ ~ . 
Week Ended Saturday, April 25, 1925 Total Sales, $68,713,810 Par Value 
UNITED STATES GOVERNMENT LOANS Net Range, 1925 
(Figures after decimals represent 32d of 1 per cent High Low Last Ch’ge High Low Sales High Low La g 
Range, 1925 Net Ibo 7s. 1927 1025, 102% 102% + ‘ 101% 98% 44 Czechoslovak Rep 1.100 ug a) 5 
Mich Low Sak High Low Last Ch’ge Do 5s, 1945 82k, + ly 100% 97% 57 Do Xs WZ 100 V1, 9 4 
101.29 100.28 362 Liberty 34s, “B2-47..101.12 101.3 101.3 i Austrian s f 7s, 1943. M4 ws ; : 
101.2% 100.26 S Lib 3's. ‘32-47. reg.lLs 101 101.8 > 115% 109 12) DANISH M s f 4s,'46,.A 
2 2 ‘ y = 1 ) ; 2 > ‘ 
1OO.31 100.14 > Lib 2d 4s,'27 > reg. 100.31 100.31 100.31 4.1 j 1% 84 CHINESE GOVT RYS yy ‘ LOR +, Do s f Ss, 1946 B . 4 
11S 100.20 4 Lib 2d 4 1027-42 wW1.5 101.2 1019 +..6 s, 1951 4% 44% 44% 4 K, 41 ae ; 0 Dept of Seine is. 142 
11.21 1OL.0O , Lib Ist-2a +4 ON y 29 cut if Bergen 6s, 1949 OTe 7% $ N 4 1098 O71 4 ldom Rep 54s 42 i 
1942-47 101.10 101.10 101.10 —12 | 113% 110% 6 Do Ss, 1945 113 %, “4 ai? sami? oe Do “ig, 1958.... . 
w2.s Wl is t 101.28 101 1 111% 108 » City of Berne Ss, 1945. 109 %y 1 me 100 2 36 Dom of . — ita 
101.20 101 TT t SH SO t! City of Bordeaux 6s, 1934 83% A pos | a e~ - S78, isce 
a 101.24 101,24 97% & ! City Buenos Aires#%s,'5 96% 96 9uK+ K 104 : 10187 162 De — 
101.14 100.20 1127) Lib 2d ev 4 11 101.6 101.6 ‘ mK fh 41 City of Christiania 63,°54 99% 99% 99% 103 ONY ON ) och i +7 
101.9 100.18 110 Lib 2a. 114 6 lo Ss, 1945 110% 110% 110% —% | jay get ion ee Ee 
ny S WLS O14 my . O68 Cit f Copen 5%s, ‘44 97% 7 97% + ! 991, 931, 74 o as, lone ar 
11st wnt S234 Lib 3d 44s 1 101.26 101.29 | 12% so “) City of Greater Prague : O91, 904° — Do is, Mat “) x 
101.26 101.1 s1 Lib 3d 44s 101.23 101.26 Tis, 1952 an ~~ SE Do Stes, Nov m3 y 
102.10 101.20 194044 Lib 4th ts +} 102.9 102.45 102.6 S612 SO, 3000 «City of Lyons 6s, 1934 SA, on . 
102. 1OLIS GI Lib tth 4% 1933 SSO 7 City of Marseilles 6s, ‘34 2 SS % SS 57% 30. ELEC PWR 64%, ‘50, w i 874% S7 . 
1938, registered 12.0 W022 102.9 5 he SS A City f Montevideo 7s,°52 92 91 91 1 
11.12 100.14 455 Treas 4 1044-54 101.12 101.3 101.10 ; ; S City of Porto AlegreSs,’61 94% 4 4 ve M1 sti FINNISH MUN (4%sA,'4 87 x7 
105.17 104.13 332 Treas 44s, 1947-52..105.14 105.6 105.6 ) IN City of Rio de Jan %s,"46 94% 94 4%+ % 91 86% Do 6Y%s B, 1954 87144 7 
14.20 104.15 1 Treas 4%s, 1947-52 Is Do Ss, 197 93 92 92% 9% SOM Fr-Am I D 7s, ‘42 ‘jl , ‘ 
registered 104.20 104.20 104.29 j é2 City of Rotterdam 6s,’4.101% 1005 1018 + 4 104% 98% French Govt Ss, ‘45 Tt 
é City Sao Paulo &s,’52.ctfs 99 98%, DRK+ %& 987%, SG Do 7s, 1949, ctfs &9TR &SIZ NS 
Yotal sales $5,407,810 NH, S82 Iti City of Soissons 6s, 1936. Si 82) 2% \y 100% 98 Do 744s, 1941 9 «9% 9 
FOREIGN SECURITIES Oo, 44 14 City of Tokio 5s, 1952. 66% 65% 66%+4+ % 
‘ 4 oh 1 O7 7 . a Ty : oe - » . . 7h ‘ 
6% 9 21 ARGENTINE 6s, A, 1957 96% 96 9 radii st City of Trondhjem 4s, ; M4, 934% HS SRMAN GEN ELE‘ 
wn, 9 177 Do Gs. B. 1958. ctf 61, 06 ; 144, certificates 99%, 90%4 YO% deb 7s, 1945 93% G3%, 4 
ve ’ lea » fs ; » etfs j! ; we t 1 j ps . - 5 - . = - oy i 
. ’ 1 "4 11}% WS% 18) City of Zurich 8s, 1945. . 10944 108%, 1085, * 954g 938% 1297 German Gold 7s,'49, rets. 94% 98% 9 
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Range, 1925 
High Low Sales 
914%, STY Great Cunsol 
(Japan) 
Greek Gov s f 


El 
7s, 
8% 7s,¢ 
HOLLAND-AM s 
INDUS BK OF 
deb 6s, 1927 
JAPANESE 6s, 
Do 4s, ster 
Jurgens (A) Un 
riné Works 6s, 


KING OF BE 
1955 
Do oS, 
Do Tlgs, 
Do &s, 
King of De nmark 
Do tis, 1942 
King of Hung ary 
King of Neth és, 
Do ts, 1972 


£100 


446 
217 
205 


x 192 
a0 
80 


52 


64 


Aros 


rs 
he 


1944 
1952 


Wot-law 


Do 6s, 
Do 6s, 
Do 8s, 1940 
King of Serbs, 
Slovenes Ss, 
King of Swed 
Do ts, 1939 
LOWER AUSTRI. 
DROEL 6s, 19 
NORD RYS 6s,’ 


64 

4 206 

4 105 516s 
40 
16 


T9% 125 


NB 
70% 
80%, 
x0 
97 


ORI'TAL DEV 


PARIS L-M RY 
Do 7s, 1958, 

Paris-Orl Ry 

Paulista Ry 7s, 


24 
105 
208 
5S 
6 


REP OF BOLIVI 
Rep of Chile 1§ 
Do 8s, 1926 
Do &s, 1941 
Do ks, 1946 
Rep of Colombia ¢ 
96 Rep of Cuba 5s, 1 
M514 103 Do 5%s, 1953 
s4 2 Do 434s, 1949 
9314 1 Do 5s, 1949 . 
94 5 Rep of Finland 
1950, ctfs . 
Do s f tis, 1945 
Rep of El Sal 8 


92% 
9X, 
» 102 
6 106% 
106 
9914 


83% 


Rep of Haiti 6s A, 


Rep of Mex 4s, 
Do 4s, 1910, 
Do large 
Do 5s, 1945, 

Rep of Panama 54 

Rep of Peru sf 8 


Rep of Polz and 6s, 
ctfs 


Do Ss, 1950, 
Rep of U ruguay 8 
Kima Steel 
SAXON PUBLIC 

7s, 1945, ctfs 
State of Queensl’: 

Do 7s, 1941 

State of Rio Gra 
Sul As, 1946. 
State of Sao Paul 
Do Xs, 1950, w i 


16 
33 
14 
26 


17 


214 109 © 
94 


5m 101%, 


36 
24 
25 
63 
189 


100 
91, 
113 
100-4 
7% 115% 


reat Gov 5s, 1 
"NITE D KING 

<: I conv 
1937 


ds, 
104% 251% Do 
103% 2 I 
9 140 
SOY 41 
91 7 


lie 
digs, 


Do Ss, 1941 
Do Cent Ry E 
Un 8S S Copen bs, 


‘ 


Total sales 


NEW YORK CIT 


% So, 1954 
101% 

& 100% 
9S 

%, 105K 


May, 
1964 
1960 
1957 
May, 


3s, 
$14, 
44s, 
4s, 

44s, 


wemtcisns 


1957 


al sales 


Tot 


CORPORATION 


ADAMS EXP 4s, 
Ajax Rubber s f & 
Allegheny Valley 
Am Agri Chem cv 
Do ref s f 7s, 1 
Am Chain 6s, 
Am Republics 6s, 
Am Mach & Fay 
Am Smelt & Ref 
Do ts, 1947 
Am Sugar Ref 
Am Tel & Tel coal 
Do col 
Do sx 
Do 
Do 
Do 
Do 2b Sis, 
Am WW & E! col 
Am W Paper 6s, 
Do ctfs 


fis, 
5s, 
1167 os, 1 
10 


Anaconda C opper 6s, °53.100 


Do ev deb 193 
Andes Cop deb 7s, 
Anp Arbor 4s, 19 
Ark & Mem Badge 
Armour & Co 4s, 
Do Del 5%s, 19 
a Oil 6s, 
A, T&S F gen 4s, 
Do registered 
Do cv 4s, 
Do adj 4s, 
Do adj 4s, 1995, 
Do adj 4s, 1995, 
Do Cal & Ariz 4% 
Do East Okla 
Do Trans S L 4s, 
Atl & Birm 4s, 
Atl & Char 
Atl Coast L 
Do 7s, 1930 
Do unified 44s, 
Do L & N col 4s, 
Atl & Danville 4s, 
Do 2d 4s, 1948 
Atl Refining deb 
Atl, Knox & Nof 
Austin & N W 


7s, 


1995 


16 

51 

46 

10 

26 
’ 6 
70% 62° 1 
99% % +9 
103 2 1 
99 O85 2 5s, 
BALDWIN LOC 
Balt & Ohio g 4s, 
3%s, 1925 
3%s, 1925, 
g 4s, 1948, 
conv 4%s, 
ref & n 5s, 
5s, 1 , etfs 
6s, 1929 


105 16 
90 
100% 
99%, 
SS1%4 
934% 
90 
103 
103% 


102% Do 


1944 


loan, 


LGIT 


King of Norway 6s 


50, 
de 


bs 


asst. 


asse 


7s, ‘Hd, 


Swiss C onfed s f 8s, 


OF 


S of Brazil 74s, 


1933. 


6s, 


oS, 


194- 


1905-55 


4s, 


os, 


OS. 


ae 
reg R84 
1933 


High 
e Pwr 


4. ctfs. 


47 


f ts, 
JAPAN 


1954 
1931 
Marga- 
1947 


M 6s 


T% 107% 107% 


Ss, '45.110% 
102 

Si% 

10314 

7 1045 

sg, "43 99% 

99% 

99%, 

111% 


74s, 44. 
1954 


S714 
"103% 
AN HY- 

+4 


*4.ctfs. 


S34 
ctfs. $2 


b 6s,’53 86 


Ss, 1958 76% 


93 
100% 
103 

. 108 

108 
i4s,'27.100% 
944 . 97% 
99x 
85 
96 


- 94% 
. 86% 

104% 
1952 93 
asst 20 


small 22% 


4 Ss,'47 


142 


A, $8 


nted 
AS, 

Ss, +4 
1940 


: 3614 
53. 101% 
994 


s, 1946. 110% 
rets x92 
WKS 

9? 

10414 

.110% 


6s,'47 
nde do 
.. 9 
"36. 100% 
. 99% 
114 
.101% 


» Xs, 


40 
946 
GB 
1929. .117% 
107% 
105 
96 
81% 


93 


1952 


s. 1952. 
1937 


Y PONDS 


90% 
.102 Sf 
101% 
100 
. 106 


ISSUES 
1948. SO 
s, 1936. 99 
4s,1942. 94 
*28.101 
.100 

98 

97% 

985K 

98 
107 
- 103% 

97% 
1014 

96 

9614 

90% 
130 
Dis. 5b a a 
trds,'34 9514 
1939... 54% 

55% 


DS, 


941 


1937 
"39. 
1947 


1937 
4s, 29 
1946 
960 


s 100% 
1943.. 95 
95..... GOR 
5s,'64. 9114 
1939 
43... : 
1935. . 
1995 


’ 


stpd 


stpd reg 80% 


Yes, iD 93%) 
1928. 99% 


88 i, 


87% 
, * 944.1028 
1952.. 93% 
107 
93 
87% 
SO 
6S 
1937 ID, 
°46.103 
99 


1964. . 
1952 
1948 


Ds, 


1941 


1940.105 

1948... 90 

- 99% 
99% 


9344 

A, 95 89 

"1038 
103% 


% 106% 


Net 
Last Ch'ge 


% 


Low 
&7% 
“4 


SS 
84 


83%, S86 


g9l, 


99% 


91% 


82% - 


91% 
821K 


96 


S514 
92% 
108% = 


x 
me 


92% 
108 


2 


110% 110% 

101% 10158 
R7 87% 
103% 103% 
104% 1045, 
99% 99% 
99% 99%, 
99% 995% 
110% 111% - 


S41, 
99% 
103 


KEKE FZ 


eS 


85% 
9914 
1035 


a 
a 


ROY, 
81 


85% 
81 

85 Sd% 
74% 
83% 
84 

98%, 


75% 
8414 
84% 
gs 
92% 
100% 
103 
107% 
107% 
100% 
97% 
99 
S85 
A 


92%, 
100% 
102% 
107% 
107 

99% 

97% 

99 

S5 

96 

94 4% 

85K, 
104 

93 

19l4 

2246 

25 

36 
101 

OR, 

67 

95 
109 

x9 


92 
103%, M4 
109% 109%, 
94 
OU 


944% 
100% 
994% 
33% 113% 
101%, 101% 
117% 
107 
104% 
95% — 
sO, — 
93 


#11, 76, 500 


116% 

106% 

10434 
% 
SOL 
92%, 


+ 
+ 
+ 


90% + 1 
102% + 
11% s. 
100 , 
106% 


. $10,000 


90K 
1024 
101% 
100 


Ms 
7f 


4 10614 

~_  w 

971 
4 100% 
9534 95% 
95%, 96% 
90% 90% 
128% 128% 
102% 102% 
95 
Ww 
49 
IKK 
100% 
94% 
5% 

91 
SH% 
92 
102 


66% 
91% 
S74 
92 
% 102% 
; Hie 
89% 
839% 
83% 
S4 
SULy 
9 = 


ieee tl th | 


80 
6S 
DOR 
103 
99 


t 1 
ie 
+++ | +-+-+-+++ 


103% — 
ogt 

OF %h 

87% 

92% 

S71 88% 
101%, 102 


""y 
% 
102% 103. 





Range, 

High 

103% 
N35Q 
09%, 


1925 
Com Sales 
100% 2: 


681% 104 


5 10214 


a 
4 101% 


ry, 


’e 100% 

; 100 
9S 
71% 
9S 
97% 
91% 
103 

g 101% 
101% 
81% 
100% 
89 


95 90% 
102% 100% 
92% R7 FA 


-1 


a 
tS et oe OS 


3 


1D be oho ohn et BD et 


we So hS 


tz 


t 


PD: 


Sreisrs 


+4 


* Gas 


4Con P & L ref 6%s, 


Net 
“OW an Cc ah’ ge 
102 yy 
87% 
100 


High I 
Do ref tis, 1995...... 10% 
DoPLE& WV 4s, 41 SSly 
Do S W Div 3%s, 1925.1001% 
Do Tol-Cin Div 4s, ‘59. 7: 
sarnsdall cy Ss, A, 1931. .105 
Bell Tel of Pa ref 5s,’48.10! 
Beech Creek 4s, 195 
Beth Steel ref deb 5s, "42 
Do ext 3s, 1926.... 
Do s f 5%s, B, 1953. 
Do pur money 5s, 
Do 6s, A, 194 
Booth Fish 
3oston & N Y 
Brier 
B’way 
B klyn City . 
Bklyn Edison gen “Bs, 
Do gen 6s, 1930. P 
BMT sf 6s, A, 1968. 
Bklyn, Queens Co & Sub 
con 5s, 1941, stpd. 
Bklyn Un Isley 
Do 5s, 1950, stpd 
Bklyn Un Gas bs, 
Yo Ss, 1945. 
suff, R a con "4148," 
Bur, C R & N col 5s, 
Bush Term 4s, 1952 
Do 5s, 1955... 
Bush Term Bldgs 


73 
104% 


1943 


deb 6s, 

A c 48,55 

‘ 1942. 991 

1943. 70% 

°41.. 92 

"49.1014 100% 
"105% 104% 
NOPR 


oe 61% 
"1950 83% 83% 
8414, 824 
110% 110%, 
.101 


10014 
57 81% 8OSQ 
"34.1004 


Ds, 


110% 

10056 
81% 

100% 
87% 
&S 
96 


init. 


100% 
So% 
S7% 
6 


1932 
40, rts 
1942 
1939 
1942 
1937. 
1936 
1931. 
49 


“aoe "60. 
100% 
103% 
92% 
102% 


5s, 47.101 
-103%% 

1942 92%, 

"62 102% 


100% 
102% 
92% 
102 
97% 
7 116% 
i 117% 


CAL GAS & E ref 
Cal Pet s f 64s, 1933. 
Camaguey Sugar 7s 
Canada Southern 3s, 
Can SS ee sf 7s 
Can Nor 7s, 
Do 64s; § 
Can Pac deb a perpet. 80% 7914 
Carbondale & Shaw 4s,’32 934% 93% 
Caro Clin & O 5s, 19388.. 100%, 
Do com Ge, WE... .26<e% 107% 
Cent Branch U 76 
> ent Dist Tel 5 101 
* of Ga ref 5i4s, °3 4101 
Do con 5s, 1945 100% 
Do 6s, 192 9. <a> 103% 
Do con 5s, 1945, 9s 
CentLeath ‘s f 6s, 99 
Cent New Eng 4s, 65 
Cent Ohio 4%s, 1930 981, 
Cent of N J gen 5s, 1987. ; 
Do gen gs, 19S7, reg. 
Central Pacific 4s, 1949. 
1939 


Do gtd 3% 
4s, 1954. 


34s 
Do Trans S im 
ie 
1992. 


93) 
101% 
107% 
78% 
101 
101 
100% 
103% 
99% 
100 
65% 
9s 
108%, 
107% 
RRIK, 
961, 
e 
111 
89144 905% 
103 108 
96%, 96%, 
100% 100% 
103% 103% 


TO@..-. 


Central Steel 8s, 
Ches & O gen 0 
con 5 


Do conv $ eee 

Do R& A ist 4s. 1989... ‘ 

Do Coal River 4s, 1945. 84% 
Chi & Alton 314s, 1950... 5 

Do ctfs 

Do 3s, 1949, 

Do 3s, 1949 eae 
Chi, B & Q gen 4s, iy § st, 14)) 1952. 

Do ref As, 1971 y Ly fs Gc 5. 

Do Ill div 3s, ica, hm &: 992, ss. 1929 

Do registered 84% ait 946. 

Do Ill div 4s, $ } 

Do Neb ext 4s, 1927... 99% 99% ART , 7) Glos 
Chi, C & Con 5s, 1927... ‘ a8 Pe — 38 mule 446 - hy 6 
Chi & E Ill gen 5s, 1951. 76% 7 i > a 1931 
Chi Gt Western 4s, 1959. 62% |, 1998 
I, & Coke 3s, 1937.10 99% + Os 1925 
gen 6s, 1966 c . P.. F - -5 0) 
gen 5s, 1966... , 
4s, 1956 
M & St. 


1942 


a 1939. cfs 


1945 
47 
+] 


Do 
Do 
Do 
Chi, 
Do 
Do 
Do 
Do cv 
Do 3%s ‘ 
Do ev 5s, 2 
Do ref OS ~- Ty ™ “ay 4 ) 4s 
Do 6s, 34 y y ‘ a - o 14 
chi & Mo 2 
Chi, M & Pug Sd "4s, 
Chi & N W 64s, 1936... . 
Do gen 3%s, 
Do gen 4s, 
Do ext 4s, 
Do registered ; 984 SIA 54, , s3.°57 
Do ref Ss, 7 ¢ 5 de é aaah 
Do gen 5s, 1987 aaa y y Ye y ena : i > 
Do 7s, ” . _ 
Chi Rys 5s, 192 -. 79% 76% 76% ; 
Chi, RI & P gen 4s, 100%4 , " 
Do ref 4s, 
Do registe red 
Chi, 
Chi, S 
Do 
Do 
Chi, 


- gen 4s,’89 7 ee 
A is, ‘3 


ctis 
1952 


ont 
1954 
42 


etfs 
i $7 


1949 ; 


T i & s E inc 5s,'60 684 
Do ref 5s, : 

Chi Union Sta 
Do 4%s, 196: 
Do 5s, 1944, ctfs. 
Do 64s, 1963 17% 

Chi & W Ind gen 6s, ’32. 105% 
oe ee a eee 

Do con 4s, =) 

Chile Cop col tr 6s, 
Cin, Leb & Nor 4s, 
Cin Gas & El 54s, 

Do roe 
Cc, C, C & St L gen 4s, 
Do ph. 5s, 1993 
Do ref & imp 5s, 1929. . 

Do ref & imp 5s, D, '6 
Do deb 4%s, 1931 
Do Cin, W & M 4s, ’ 

Do Spf & Col div 4s, ’ 

Do St L div 4s, 1990. 

% Ge. C & Ine Ga, 1934. 
2V ‘& Marietta 44s, 1935. 9654 

& Pitts 34s, C, '48 86% 

Short Line 4s, "61 97% 
, Un Term 5s, 1972.106 

Do.o ft Ga, DB, Mees... 100% 
Col Fuel & Iron 5s, '43.. 92 
Col Industrial 5s, 1934... 82 
Col & South Ist 4s, 1929. 981% 

Do ref 4%s, 19% 94%, 
Col Gas & Elec 5s, 1927.. 

Do stamped 
Columbus Gas ! 
Com'l C able 4s, 2397 
Com Cred s f 6s, °34, ! 99% 
Comwlth Per s f 6s, '47.101% 
Comp Azu Antil 7%s,’39. 92% 
Comp Azu Bar 7s, '37. .1051% 
Comp Tab Rec 6s, 1941.102 
Con GN Y 5%s,'45, ctfs 103 
Con Coal (Md) ref 5s, "50 84% 
"43. .102% 


SO 
1963. . 102% 
93 


5% 105% 
98 


79 
4 105% 
S9, 
103 
My 101% 
'93 B24 $ 8214 
Wiig 101% 
10314 103% 103%% - 
975% 984 
98 9S 
§1 82 
891% 2914 
8244 83% 
108 108 
96%, 9654 
85% 85% 
96% 97% 
10514 106 
10014 100% 
90% 92 5s, '29 
ait Re =i? s06, 19 1936 
98% 9K | 314 102 
93% 94 j 1 } bs, A, 52 
1001% 100% 
1003% 10054 
99% OF 
7M 


72 
98% 98% 
100% 


10014, 
92 92 - 
104% 

101% 


105% 
102% 


102 - 12 : 4 

102% + 1 Cir - @ & P 
8314 : 7 a 
101% 


83% 
90% 


( 
( 
( 
( 
( 


ie 
lev 
lev 
lev 


~ 


5. 42. 
31. 
L987 


1854. . 


is, 


Xs 


102 

4s, 19149 
: stamped. 
Ohio 6s, 


Conn Ry & Lt ref 
1951, stamped A 
Consum Pwr 5s, 95% 95% 95% + 
Corn Products 5s, 102% 102% 102% — 
Cont Paper & Bag Mills 94, OF 4, LA N 
ref 614s, 1944 89 8&9 89 ‘ s, Ser A 


90%, 


NA STEEL 
1950 


31940.cfs 9 


90% 4 
99k. 
6 
55 
YOY 
821, 
94%, 
107% 
LOsig 


Low 
7s 

10S 
97 
OK, 
9! 


9114 


103%, 104 


Sty 
gol, 
oY 
gol 
106% 1 
108k, 1 
101% 
93 


100% 
107%, 
100%, 


9454 
107% 
105% 
100% 1 


at! 
» 105% 1 


v4 
102 1 
mo 1 
102% 1 
30 
62 


% 10% 1 


H4% 
HA 
69%, 
105 1 


953%, 


4 102% 1 


9314 


24%. 102 1 


109% 1 
94 
WwW 


® 110%, 


ts, 


% 104% 


15 


997, 
104 
105% 
105% 
1, 
V9, 
6 
94, 
105% 
120% 
1094, 
1(Kh4 
1004 
116% 
107% 
100%, 
110% 
101 
944, 
9114 
15% 
9, 


S314 
86% 
104 
90% 
» 
102% 
9S%, 
99% 
TOO 
on 
96, 
12% 


102 


100% 


984 
BOY 


103% 


9814 
73% 
91% 
56% 


52.101% 
103 


97 
85% 


10614 


9614 


16% 


101% 


78 
78% 


25.100 


93% 


93! 
105 


YD%. 
1021 
105%, 
105 
100 
99, 
66 
941 
104%, 
120%, 
10K, 
LOWY, 
100 
116% 
107% 
100%, 


101, 


a9 


oo 
OF} 
4 
Ov 
im 
qu 
10 
62 
(s 


fio 


659 
ph, 


OD 
5 


Ont 


W414 
oi 
2" 


} 
Libs, 
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Range, 1925 Net Range, 1925 f Net Range, 1925 t 
High Low Sales High Low Last Ch’g¢ High Low Sales High Low Last Ch’'ge High Low Sales . High Low Last Ch'ge 
100%, O54 ISI Laclede Gas Lt of St L 704% 59% 62 N Y, W & Bos 4s, ‘46. 65% 64% 644%— 1% SO 74 & Seab A L gold 4s,'50,stpd 76% 16% 76% 
ref Sts, C, 1953 100% 9914%,100%+ 3 110 = 103% 3 Niag, Lkpt & O P 6s, ‘5S. 109% 109% 1094 73 Do adj 5s, 1949 714 76% iT7% & 
2, ©, 2 2 4 : ‘ z. pt_ , As j ° as 4 
100 ws, 12 Do ref & ext Ss, 1954. . 1 0% 9% “My 9854 9814 10 Do 5s, 1955, w i oS% PS% YS% Do ref 4s, 1959 GSK H7% 67% 
100 Nn 1 . Ist 5s, °37.100 1 = 10544 103% 9 Niag Falls Pwr 6s, 1932..1054% 105 1054+ % V2 Do con ts, 1945 92 91 91% + % 
si, 7X14 2% a7 S01, 79% 79% % 102% 100K 13 Do 5s, 1932 ...101 100% 101 107% 105 3 Sharon Steel Hoop 3s,'41.106% 10614 106% 4 
Ws% YW 34 985, DS% GROQ va 73% 70% 57 Norf So Ist & ref 5s, ‘61. 73% 72% 73 107) =105 1 Sheffield Farms 644s, '42.10614 106% 106! 
v7 on 71 974, 96% 97 92 86% S&S Norf & W div 4s, 1944 . 91% SOK GOR 15, 92 90 14 Sierra & S F Pwr 5s, '49 91% 91% 91% 
“11, 79 39 n 48.2403 S114 SOQ NIM vA 91% SSK 74 Do con 4s, 1996 .. 91% 90% 91% + 1% 120 104% 326 Sinclair 6s, 1927 106% 104%, 1u6 
wu, SS ” , 2008 001, 9014 90% b 93% 91 10 Do Pocah C & C 4s, ‘41. 92 91% 92 + % 9544 38S SI. Sinclair Con Oil col 7s,"37 92% 91% 91% fs 
QX on 2) j! 1940 98 97% GIK+1 ; 10S 106% 5 Do gen 6s, 1931 108 108 108 7 Do 64s, Ser B, 1938 8S 86 R7 A 
100% =u 2j con 5s, 2003,100% 100 100% % | Do cv ts, 1929 .132%,129 130 — %& Sinclair Crude tis, 8. 100% 100% 100% A 
102% Wik 4 rm 3s. '41.10214 101% 101% uy | North Am E 48.1044 1 & 104 + & Sinclair Pipe Line 5s, '42. 85% 84% S4% 
10214 100%, 25 Ist 5s, 34.102144102 102% , Do 6s, 1952 101% 100%, 101%4 SR Skelly Oil 6's, 1927 109 = 10742 108 2 
} 914 1 01, 40% 4015 % | Northern Cent 5s, 1974 102 «102 ~=«102 f j So Bell Tel 5s, 1941 101% 100% 100% fa 
106% 103% 5 10614 106 ” 106% 4 North Ohio T & L 6s, ‘47. 96 95% 96 102 100% 1 So Car & Ga 5%s, 1929.102 102 102 
10 «117% ‘ ra 7s. 44..120 1195 119% . North Pac 4s, 1997 84% 84% 84% 977%, 93% 56 So Col Pwr Ist 6s, A, "47 95% 95 944 ‘ 
11% YT% 1] 107% 100% 100% i Do registered 83%, 83% 83% + ly iy, So Porto R S col 7s, °41.1044%4 104 10414 4 
V7% 9514 10 1934 O6%, 96% 96% 4 Do 3s, 2047 ae Me 0% 6OA+ So W Bell Tel ref 5s, '54.100% 99 99 4 
100% 9S 10 Shore 5s, °32. 991% 99% 99% Ky Do ref imp 5s C, 2047.. 96% 96% 96% So Pac col 4s, 1949 Si, 85% S86 ‘ 
oO%, 87 cf 9 Do deb 5s, 1937 , SOY, RTA 80%, : Do 3%s, 2047, reg...... 59% 59% 59% . Do cv 4s, 1929 971, 97 97% hy 
RIK S10) Do ref 4s, 1949 83 av <3 i, Do ref & imp 4%s, 2047. 85 85 85 ~— 1% | Do gtd 5s, 100% 10014 100% 
oO. xO } Do gen 4s. 1938 HW) “| OO 7" Do ref 5s D, 2047 96% 64 96% 4 Do ref ts, : 92 9014 914 1! 
97%, 954%. 4 Lorillard 5s, 1951 07 06% 96% ‘ 4 Do ref & imp 6s, 2047...106 105% 106 lK, _Do 8S F Term 19%).. S654 8614 86% 
Ts 114, 2S “Do 7s, 1944.. 115% 115'% 115% % | 10944 109% 7 Nor Pac Term 6s, 1933. ..109% 10914 109% + % | 103 100% Sb So Ry 1st 5s, 103 101% 102% % 
lg $0% 166 Louis Gas & E 5s, 1952 9514 94 ‘ 97 93 135 Nor States Pwr 5s, i941.. 97 96 96% + % ; Do gen 4s, 8% Ti 18 
a” ua” GséLowlin & Jeff Bag 4s, '45 Qi, 8h RHYL if | 105%102 1S Do Ist ref 6s B, 1941...104% 104% 1044+ % Do dev & g A, "56,110% 109% 110° 
O35) 01% 49 Loui k Nash unif ts,'40 On, O4 9 i, | 1044 104% Nor Wisconsin 6s, 1930. ..103% 103% 103% fy _ 6s, 1956 105% 104% 105% + 1% 
: , a - sae x -— a? ane ? | 0 St Louis Div RY, 7 
07% 106% 20 7s 930 0 1044 10 y | : ' i ae 6Y% 
on! Lo ~ 10 S g id rs 1937 105 105 10 s* | 112% 100% § Ohio P Ser ref 7%4s,°4#6..111% 111% 111% a M & O col 4s 85 
4 " 5 “ ol Ss, tho ° + - ‘ - - — _— - 5 
- ~ ~3 ” - 110 107%, 2 Do 7s, 1947 108 107% 108 - 3 Spokane Int 5s, S4 
ook, 11 , hs, 200% 3 3, 105 2 eae ‘ 4 “ast . . ; 
eet = a — 1 - wtth . 94%, 2] 103 W8lg 11 Ohio Riv Edison ts, '48..102% 101% 102 t 2 ( ( sag Valley a 4 
~ ty De . om £5 —— tes ; 8 99 96%, 40 Old Ben Coal 5s, 1944 97% 96%, 97% bk 124144 106% 26 Stand G & E ev 1, 
108% 104%, Do ref 54s 10S 10S 10S t “ PR . bd | - : a - 
Ms 10350 5 DoS & N Ala 5s, 163.108 105% 106 + 7 1 = 98% 6 Ont Pow N F's f 5s,'43..100, 90% 9% + 14 21 Steel & Tube s, Ivy Xaleg” 
S44 thy 10 D ‘So M . ; 7" oe 22% Re AMT 11% 100 i9 Oregon & Cal 5s, If 101% 100% 101 2 Sug Est of Oriente is, 42. 96 96 b 
Ww SB ¢ Do Atl itee ‘ ‘ OD : ws 8914 88% 16 Ore R R & Nav 4s, 1948 89% 89% 89%H+ % | 3 Syracuse stg 5s, 1901 99% 99%, 991 a 
< a o Atl Knox & © Ore Sh Line ref 4s, 1929 97% 97 91K hime a 
142% 11: 68 MAGMA COP cv is, eo Do con 5s, 1946 106 105% 105% + % 101 100 1 T ENN COP ev Gs, 1925. .100 100 = 100 
ae 9 ” Marati Sug s f 7%s, ‘42 ey con 5s, 1946 106 10514 106 “% 102} 99% 117 Tenn Elec 6s, 1947 101% 100% 101 4 
iA 7 the Manbattan Con 4s, 1090 Ore 2R & N ref 4s,’61 83% 82% 8344+ 1 |} 101 104 7 Do Ist con 4s, 1944 101 100% 100% J 
wi% 7% 17 Manila Elec 7s, 142 Otis 1 8s, Ser A, 1941 Q914 ON ox 1% | 97% 9! Ey rermAssn of St L 4%4s,'39 97 965, 96% he 
2! S 13 Manila Kl Ry & lt 5 Do 1947 eo”) CO Ls | Do ref 4s, 1953 834%, 82% 8314 
61% 59% 2 Manila R R So L js, ‘39 GO } Tex & N O 5s, °45 98 98 98 
1 O74) 4 Market St Ry 7s, M0 PAC Yr Ist 5s, 1946. 93 93 93 . | Tex & Pac Ist 102. 101% 102 
104% 101% 114 Met Bad B, °52 Pac G 1942. 97 9514 OF + 1% Do La Div B 931 99 99 99 1 
6 9% Do 5 { Puc Pow is, 1930 99% 99° 9944 . Do Mo P Term 6s, tit 99) 981, 99 
103% 106 yy ti Metro Power 6s, 1953 Pac of s, 1938 993% 993% 995 Third Av Ry dst Ss, “37 3 
wi TOM (i Met Ww, S El of Chi Hs. sS Pac T 5s, 1937. .100% 100% 100%, + YX Do ref 4s, 1960 - 
s (tbh 4 Mich Cent deb 4s, 1920 Do ref 1952 961K 965% + % Do adj inc 5s, 1960 . 
SS s1 ty Do 3%s, 1952 Pan-An T tem 6s,’44 | 2 Tide Water Oil 6%s, °31 ; 
91% ST% ‘T7 Midvale S & O 5s, 1936 Ow 901, 90% } Do equip 7s, 1930 } 110 108% 22 Toledo Edison 7s, 1941 | i) 
07% 95% 128 Mia-Cont Pet 64s, 140 06% 96% D6% Park & Lex élés, 1 Xt} X21 Tol, St L & W 4s, ‘50 S6 SH! X65 
bo “4% 45 Mil Elec Ry & Light 5 Pe nn Co gtd is.” $ “ YS, Ot 1 Tol & Ohio Cen gen 5s,'35 98% 98! 981, 
Ser B, 196) KS NT OST% 4 Do gtd gold 4s, lL = 100% 10014 16 Tol Trac, Lt & P 6s, °25.100%4 100% 100% 
101% LOO 1”) Do con 5s, 1926 100% 100% 100% Pa Penn 4s 948... i §& 
NI, OH%™% 16 Do Ss, 1951 97% YT 97 aan 1; 92 So 3 ULSTER & DEL 5s 
’ . i” ‘ Lhe: ‘ Do stan i ‘ + Ye | Z a 
ol oy Do ref 6s, 1953 ol 99% 100K + 4 Do gen tgs 1965 . = = 703 1 Do 4s, 1952 
sou NY OS Mil, Spa & N W 4s, 1947 88% S84 SS Do gen 58. 1968 i; 1 9235, 11 Union B & tis, °42 % 
10% WS 12 Mil Gas 4s, 1927 99% 994 9914 Do con 4148, 1960 ae 98% 20 Union E 58,33 
100% 104 2 Mil, LS & Wr 5s, 1920: 100% 100%, 10s | Do gen 4%s, 1965 reg.. 92 92 92 9% |» Do Ss, 1952. ' 
62% 1% $=jj& Minn & St L. con 5s, 1954 (0 9% 60 % | Do temp 5s, 194 = tas | 100 Hi Do Hs, 1954... 
21% + te _ ref & J Kt 5s, 1962. . 13% 13% 13% My | 7 Do 6%s, 1936. ' i 90% 10 Union Ol of Cal hs, 19 
27 2 3 o Ist re ts, 1949 20% 20 20 4 110 107%, 70 Do 7s. 1930 ] “ | » 102% 1 Do 6s, 1942 . 
wl OS 20 Du Ist 7s, 1927 N97 995, 19% \% TK, 106%, 1 Do registered “ a 11 | 90% 99 Union Pac Ist 4s, 14 4 
14% 102% 91 M, St P& SS M col t 77% 23 Peo & East Ist 4s, 1940.. 79% 79 79K-+4 ea | 95% 54 Do cv 4s, 1924 ‘ 
; He 1931 104% 103% 103%, 1 | ; 4 Do 4s. 1990 le anke & a 103% 40 Do Gs, 1928 7 
mw 1 > ref 6s, 1946 100K, 1001, 100% Pee Gas & C © Be 43 aah ror t 4 | xo, 3 Do Ist 4s, 1947, reg 
oo . aa =. - ne - oxi ) eo Gas & C of C 6s,'43.. 1083 108% 108% aoe ee ge ie 
ey + ~ 51 o By - vf as mal 1 M20 Do os, 1947 9644 95% 964+ % — .- ed ioe - x * 7 107 «10614 10 
an avai OS +” 4 M4 6161 Pere Marquette Js, '46..100° 99% 99%4+ % LO4, 32 Do ref 5s, 2th... aS ae 
u ‘ Do con 4s, 1983S Sy SO S34 4 S1% 6h Do Ist 4s, 1956 gh Lo 85S + 1% | 10014 34 United Drug temp 6s,'44.103 102% 10 
91 2 Mi ssissippi Cent Ss, 1949 94 4 44 a % 29 Phila Co 6s 1944 105 aig 1045 a gg a Un Fuel Gas s f 6s,’A,'36.100% 100 100% 
0 72M, K & T Ist 4s, 1990 82%, S82 82 4 Do DMs, 1938. “"Y ot ial > | oy 16 Un Ry Inv (Pitts) 5s,°26. 99% 99% 99% 
as = Do prior Wen oe, 1868 92% Bar * | { 3 Phil, Balt & W o4 uy | 99% 4 Do stamped 99% 99% 99 
6S Bo MS, Sere %. So 15% 16 % | % Do 5s, B 106 o | 69% 16 Un Rys of St L 4s, "34.. 70% TO 70% 
LD es 19 Do és, Series C, 1932 104 103% 103% he | , Philippine Ry $13, a S5 67 US Rubber ref 5s, 1947.. 864% 586 X64 
16, iS3 Do adj os, 1967 84%, S35 S4 Ty mR Phil © Rd .? ae , , 104% 23 Do 7%s, 1930 10534 10544 105% 4 
S30 240) =~ Mo Pac Ist & ref 5s, 1965 87 So, tite as * 062 ~Pierce- wd 100% & | 10014 29 U S Smelting 6s, 1926 101% 101% 101% A 
100 ag ave “ ‘ oe lerce- Arrow . 9 { 967% \ | - 2 = ~ e. b ~ 
bss Do Ss, 1926 10% 100K, LOOM 8 ) 5 an : ~ 104, 450 U S Steel 5s, 1968 10555 105 105 a 
99 361 D» Ist & ref ts, 1949. 100% 99% 100 w25% 16 Pierce Oil Ss, 1931 .. 105° 1048 105 + OM | ‘in ais Roe ? , a 
62% 3223 Dog rer Go, 190)..0D Se a | it | 90% 18 Pillsbury Fl M g 6s, "43.102 100% 102 + % | ms 1 bo Meme Los, 104% 108% 
i224 32 Xo gwen 4s, 1975 . 64% 63% 64% 1 4 12 PC. C & St L ge — =) oom ¢ i? “om 10214 16 Un Stores Rity 6s, 1942..1035% 103% 103 
102 1 Mobile & O ext Gs. 1927.102% 10214 1021 ej % te : & St L gen os, : 993, US, YW » R32 71 Utah I & T Fa 1944 ar RHI wes 
97% 2 Do Montgom Div 5s,'47 99 98% 99 ) ! Do +s, A, 1940 965, 95, 96% + M4 | 01 28) he . es By Perk 95 Odi. OF 2 
97% Montana Pow 5s, 1943 100 a9 100 1 | 7 Do 44s, B, 1942 96%, 96% 96+ % | a. ' R A pw ro = _ ag = 991 45, 9 
25 Mont Tram ref 5s, 1M41.. 96% 96 96 ; 27 Pitts, Young & A 5s, "62.101 100% 101 + % | . wee Gas 6 Et ons Se i dee 
7@%, 34 Morris & Essex 34s, 2000 70% 78% 791 1 2 | Portland Rys 5s, 1930 6 % M9 + % | 53 Ic UBL 5 53. 3a a : 
78% 2 Morris & Co 4%s, 1939 83 82% gone er | ® §& Port Arthur Canal & Dk ph i vi TOR Ft Ek, 28, ee. ae ona am " 
{7 4 Murray Body 6les, 1934.. 98% 98 98% . | 6s, A, 1952 LOL, 100% 100% % 3, 479 + Va-Caro Chem 1s, 198 o7 ws 
O71 :. “ ; bart - ~ — 1015, 100% 14 Do B. 1953 ari % i : 71% 42 Do ctfs of dep 2 2 
fy | Futual Fuel G 5s, 147 95%, 95% Oi ' , 101% 100% 101% + » | . == " 
19” > Mut Union Tel 5 1941 a 99 09 2 "| 9 DNS, 1 Portland G ¥ 99% 90%4+2 ~~ =| 6S a Do stam} SS t 
( 2 4 Union 1 5s, 19 ‘ a on | 107 105% . ‘Bast Bes ‘ 1054 106 4 . | $1 10 Do 7s, 0 
100% 9 N,C& ST L. 5s, “28 102 101% 102 % | 9914 4 » Do ref “1, or o o7 ee. 44 «4147 Do 7s, r 
2 2 Ieee SSeS eo ol oe oe oe hee ae SNIZ SKORIK Ot | without w su 57M 
23 Nat Acme Tis, 1931 82% 81 x2 %} 7 96 > Port El Pe 5. 1947. 97%, OG% NTL y | 94% 91} 7 Vertientes Su 2 92% P2, 24, 
”) Nut RR v . 2 £ J - r | ww ref 6s, 1947. 97% 96% 97% 4 | /2 /2 : 
- . aS t K of Mex pl 4%s v7 34%, 2 Providence Sec Cor 4 5544 5ol it | 100% 100% 1) Va Midland 36. L004 10014 10044 
1% 14% 13 Dee pee 3 2 96 93% 25 Pressed Stl Car 5s, 1 Q5t4 One . 9 9% 2 Va Iron C & C 1940.. 91 = WF I 
2 » 13 Dp 57 r ° - , PI Id : : yr > og? ar ‘ 
aed 100% —_— Ag n 4'gs,°% isst ie 7 Oa A 111 «110 ) Producers & Ref 8s, 1931.110%4 11014 110% j 100% 9 Virginian Ry 5s, 196-2 10%, 97 99 , 
100% 99 8% New Ene T &’ Tr, Be Be, % | 101 995% Pub Serv El & G 5i4s,"64.101 99% 101 961, 93%4 Va R & P Ist & ref 5s,'34 96lg 96 Mi ; 
7 7) Ms w ng & ] W2 Hg 99% 99%, 4 102% xT 1 De 5% 1959 10214 100% 102% + t 911 S414 Va S W con 5s, 195s So Si su 
al S| = 2 ee 2. SP NOG SOM *s 104% 104% 13 Pub Ser Co NJ s f 5s,’59.10414 104% 10414 */ 01 9% 3 Do Ist Js, 2003 11 | 100 ‘ 
Ln Ww art Gas Os, 14s 10 114 99% % ON 9 a) Do 6s, 1944 9X 963% 97% + 1 
ee Pay fy -  . 25 | 105% 102% 20 Pub Ser Pwr 6, 1948. .105% 104% 105 + 4 | {96% 94% 186 WABASH. digs, 1975 We Wa, 9 
D , «& > As. 14 100% 100 \ 100% + % 107% 102% 4 l'unta Alegre Sug 7s, °'37.105 10414 10414 1 101% 10014 7 Do Ist 5s, 1939 101 100% 100% 
De a ao i HM 1614 134 96% 9414 2 Do 2d 5s, 1939 96 95 rt} ‘ 
- ~ _ * ~y ; 93% 94%, ,/ 94% 9244 HF KEADING gen 44s, 94% 94%+ % 100%, 99% 2 Do Det & Chi 5s, ‘41. . 100% 100% 10% 4 
N ; A brake A, 28. 104 104 104 ‘ 955% 8S 23 Do Jersey Cent 4s i \, 85%, SI 2 Do Des Moines 4s, 1939 SO So ‘ ' 
mS - Paty Gob Ga, Hi) 4 108% 100% 1% 92 S64. 17 Remington Arms 6s, 1937 i, 835% T7 aa Do Ist lien term 4s, 1954 838% S3%q N3% 
Do ref & i “41 > ow ¢ + pee, i hy 3! % Repl& Sst: 1940 yu | s9% 54 Warner Sugar 7s, 141 93%, 92% 93 . 
in ‘ #3 imp 44s Ol: He “wry 915@ “y 4 908 “a Do gen & ref i | 771 32 Do 7s. 1939 S1 TRlg NI 
po — rn d . s013 at 91s 91% NN 824 16 Rio Grande Wn * 7) 102 991 % Westchester Let 5s, 1950.1005% LOOK 100% 
De Sue. een” ss. 2OLS 102 100% 101 ‘Tv 2 ri) 71% 12 Do col tr 4s, % | 100% 98 134 Western Elec 5s, 1944 100% 100 100%, 
ee 19% 18% 10% + 1% | I 2 Kechester G & | 102% 100% 27 West Ky 7s, 1944 10214 10214 10214 . 
Do deb in 1942 a ao” ot 2 4 3% Do gen ds, If | 67% 631 S87 West Md 4s, 1952 64% 63%, 63% . 
Do deb 4s, 1934 toa aa 92% % 91 Kk Isl, A & La R29 794 18 WN Y & Pa gen 4s, ‘43. 81% 79% SOM 
No L & cal 34a, ign a 9) 9% | Robbins & M 100%_ 99% 11 Do Ist 5s, 1937 100% 999% 100 
NYC&StL Gs. 193 RS OL ae, lv Rogers Brown 94% 9014140 West Pacific 5s, 146 94° «933% 4 
Do deb 4s, 1931" 1 ‘oie rv? wen 1 : 104% 10094 11 Do ts, 1946 103 102% 1021 
Do Ist 48, 1937 ot ethlenma a) (8% Se ST JO RY, L, H & | Ni, 95 27 West Pa Power 5s, 146. YN] Welg Ys! 2 
Do Stas, 1947 on or Qste YT gt raw ss, 1997 a8 v0 106% 1045, 11 Do tis, 1958 10614 10614 10614 
1 NY Conn Ry 4's. 19383.. 93 92k 93 ‘ L005, 19% 106 StL, I M & So ds, lOO, _ 2 Do 7s, 1946 10744 107 107% 
S] 7a - N 2 aa ven SS UT OM ye 91M 175 Do uni & ref 4s, 955 93% 69% Do 5s, E, 1963 9814 96%, 97 
ey ‘ Y Dock 4s, 1951 81 x0 SO 1 O4 Q11 - : . od : » Ee _- 4 ' 
15 112 2 N Y Edison 6%s, 1941 114 118% 1138 , a Do registered ; 4 100% 66 Do 5s, F, 1953 104% 1025, 103 "4 
100% 99% 262 ~~ -Do ref B 5s, 1944 +i Bo ae, a a BR. S1% 16 West Shore ts, 2361 Sie 824 3A 
So NH 9 NY & Erie Ist ext 4s,'47 et oo -- St Louis P & N W 5s,'48.102% 9% 32 Do registered $114 80% NI 
101% 100% 35 NY, LE & W 5% “49, 100% 1001 . ad St L, R Mt &€ Pac 5s, '55 81% | 9%, 1 West Union col tr 5s,’38.102 102 102 
102% 100%, NYGEL6 * 4K 1028 102% mn | a1 St L-San F pr In 4s, 1950 76% 9252 18 Do fdg & r e 4s, ‘0.. 94% Me ; 
, . Do 4s. 1949 RRI ant? s } 1 bx , a oem, “ 7 Ay 109%, 14 Do 64s, 1936 111% 110% 111 A > 
Do 4s, , . SK 4 ag 1 5417 lo Ss, 1950.. 91 1074 45 W'house E : ‘ 
‘Do vaglared ee a | 10% 108% Do gen fs, 1931 105 9114 34 W Va C&C 5s ; 
Do col.trust 6s, 1940 931, 92” 2 _ a . con a ad In 6s, C, 1928. ..103 9 Wheel & L E ref #%s, ‘66 69 69 6% ‘ 
Do deb 4s 957 “Rt, | RR ~ i } ty, WOK 16 0 Ist 514s, 1942 99 1 Do con 4s, 1949 73% 73! a3 4 
a an ae 1958 DAs ov) Oo) “ 89% 4, a4 Do adj s, 1955 89, 5 Do Ist 5s, 1926 101 100%, 100 ; 
I Do non-cv deb 4s, i955 U3Ie 63! 63) . re. ae eet Do inc 6s, 1960 83% 6344 14 Wilkes & East 5s, 1942.. 66 4% i 
S oN ¥ & Nor Ist 5s, 1927...100% 100% 100ts i soe Say os St Lous Bo ist 40, 1901. 98% ; «13 Wickwire-S Steel 7s, 1935 S444 82% S 
11 NY, O & W ref 4s, 1992.. 87 66% 67 — \& — a. ee ees ae | 76% 5 Do etfs of dep 80° 797 
a Do gen 4s, 1955 ; 83 “a as iy . sia os ~ 2d inc ts, 1989. i+ 99% {8% Willys-Over 6%s, 1933 10014 100 ion A 
1M Il, 4 N Y & Queens EL & P ™ = < a s © Ist term ; 87% % 119 Wilson & Co Ist 6s, 1941. 98 74 7 Q 
5s, 1930 ; 100% 100% 1001 100% 1 iz ". Do con 4s. 1932 ROM, . 138 Do cv tis, 1925 3 tis \ 
4% 45 2 N Y Rys ref 4s, 142 | ae nO ¥ 1 a hritta Me . 1 wi P, M & M con 6s, °33.108%4 108% 108% vit 17 Do cv 6s, ctfs, 1925 if} i 
: 2 Do Guar Tr etfs of dep. 50 ry 49% | 2 ‘ Do Pac ext 4s, 1940 - oS NS SS 15 + Do 7s, "31, ctfs of ey 7} 
é q Do adj 5s,'42 e fa 41 4 ° ‘41 7 105 101 Z ¢ Dx Mont Cent 5s, '37..102% 101% 102% + Wy 5314 158 Do ev 74s, 1931 NI. 
10 991, 4 N Y & Rich Gas bs 51 995, 99! ool | pe > ; 2 =e be & M con 4,38. 90%, 98 96 : 102% 101% 42 Win Rpte Arms 74s, ‘#1 ) , 
- a as 3 Ue We PMR + w we gs ; 0 ¢ ” . » os rz ‘ “ . . 2» = 
0% SS 2 NYS 6s, 1962 th) 39% 90 S680 102 as 4 Mont ext 4s, 37... 93 93 93 81 79% #5 Wis Cent gen ts, 1949 ey he 
‘7 : ~~" $6 ~ ~~ ~ StP& K CSL 4%s, ‘41 84% 83% 844+ 1 RT, S4, OK . 
67 64 13 Do 4%s, 196 65% ¢ 657 ‘ - 28, 2 4 4 4 MK 2 Do Sup & Dul div & 
WI%™ O7t 2 WN VY Steom Gn * e oe ody 102 100 # St P Un Depot 5s, 1972..101°% 101% 101! . 936 51 
m Wily 1 N Y Steam 6s, 1947 11 100%, 100% 1 | LOT 1¢ > . eer > eg + 2 2 term 4s, 1936 Rj N4! <4 
S N Y, Sus & W ref 5 $7 TOR ithe 70, }! 4 i , sane & Cen 8 5 oh, Deer. See ee oe ‘2 
N Y, § ! hs,°37 nis 7 v4 i 8 ; < Bon + . 2 1. Or” 2 2 - y ; 
N Y Tel 4s, 1939 ore oat? oz t ‘ ae on + — - 2 —_ : + 43 4 ae tr % 9944 9544100 YOUNG S & T ts + Se GS ~ .. 
lo deb s f ts 4g r + 7 on” : oo ove - OlM, LOTS + ly 
e Me b s f ts , 149 109t, 109% 109% % ”) } Seioto Vy & N 89%, 899 VA T alia 
o ref Gs, 1941 1074, 107% 1075 101 10 10 Seat > swt : 2 ‘ otal sales $51.9 00 
* , ! Seaboard & Roa 5s, 1926.100% 100% 1005 4 Grand total Ses tp 
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Transactions on the New York Curb 


WEEK ENDED SATURDAY, APRIL 25, 1925 Range, 1925 Net 
Pe aes : High Low Sales High Low Last Ch’ Be 
Trading by Days 17% 17 500 Motion Picture ....... 17% 17% 17% - 
Stand. Misc Dom. Foreign 21% 8% 2,900 Music Master 105% 1014 10% 
Industrials Oils Oils Mining Bonds Bonds 35 } 300 NATIONAL LEATH 4% 4 4 
Monday ...112,630 29,240 49,550 80,030 $516,000 $147,000 | 252 18H% 1,140 Nat Power & Lt (6)...248 244 246 
Tuesday ..168,985 30,430 61,840 95,610 598,000 266,000 of a) 0 Do pf (7).. 97% 97% 
Wednesday 109,830 35,310 52,120 2 657,000 118,000 d 230 210 Nat Tea (8S). 244 242° 244°" 
Thursday 14,427 60,680 54,490 103,700 670,000 115,000 110% 150 N Y Telpheone pf (614). 112% 112% 112% 
Friday ..- 100,951 35,310 118, 830 68,440 1,025,000 224,000 37 3,100 Nizer Corp, A, w 41% 395 39% 
Saturday 58,953 12,018 122,320 50,610 384,000 71,000 8 64% 5,400 Northern Ohio senve r.. 8 7% 7% 
; ——— —— —--—---- -- — --——— 102%, 10 North States Pwr (8)..109 109 109 
Total 640,776 202,988 459,190 465,660 $3,850,000 $941,000 mn 944 90 Do pf (7). ear 97 97 
ee ; 6 1,000 Do warrants ........ 11% 9% 9% ) 
Range, 1925 ee Net = 2 1,000 OMNIBUS vy t ctfs.... 15 ‘ 1.) - My 21 : a4 1.80) 205, 
a awe 4 So 300 Do pf A (8) 93% 92 9: 4 ; = 
High Low Sales High Low Last Ch’ge j , 00 Oppenheim-Collins 2% 
59 33 4,000 ADIRONDACK P&L. 59 55% 58%+ 2% | Ship, ; en 
10114 99 50 1 99” | , ; 1,800 PAIGE DET MOTOR 
10 5 100 Allie th! 3 rs, new is g Fy — | CAR (1.2 : 
67 no 200 ; pf : 5 ‘ p * . A 100 Pathe Ex, Cl A (85) 
Wy sK 200 y i vein V2 000 Pines Winter Front 
115 OS 260 : ; - F, new i. 9914 OF (yf % A (2) 
82% 68% 3,000 Am G & E, new (41) j oe. 2 } 331% 2,200 Power Corp of N ¥ 
8314 600 Do pf (6) fy : : 4 400 Pratt & Lambert.. 
4 100 Am Hawaiian SS (60c) 9% A, - 40 Puget Sd Pw & Lt 
Q2% 25 Am Laundry Mach (3) . . 3s 200 Prophylactic Br (7: 
37 6,500 Am Light & Trac (7)..139 138% 153 +1! : 300 Purity Bakeries, 
1,019 Do warrants 3: — ¢ aS 3 14) Do Class B. coceee Be 35 
100 Am Multigraph (1.60) 9% Wy, 94 > VA, 300 Pyrene Mfg (1) . A 10% 
6,000 Am ~ & Lt, new (t1) 56° 5414 54 35 , 509 REID ICE CREAM (3) 3914 37% 371 
hy o pt (6) tts Sh : 2,100 Rem'gt'n N Type, Cl A 4144 39 40% 
0) Am Superpow,ClA(60c) 29" 2 : y 4 350 Do pf (7). 110 101% 108 
1,600 Do ¢ lass B (60) 2914 28% 2! 4 % 23 5} 4,700 Reo Motors (71%4)...... 16% Me — 
= — eo pf 2-1 BYE OTs Bi é. | 5! 2,100 Rovo Radio tr etfs.... 6% 5% k 
oe ICO. Ss d . - - by 2 ~~« *o r , 
‘00 Appalac ceca Pi ‘ F | % % 5,200 SER\ EL, CL, A...... 1% O&% 
100 Arizona Power ‘ 214 2114 i ! 3 1,400 Se agrave .20) coce 13% 13 
100 Armour Leathe! . ~ <0 Silica ‘ - 13% 
2.700 Arm Co of Ill, Cl B 4 ‘ » ; j 2 Smith Co ( A O) pf (7). S7 Si 
400 Artloom 38? 3 3S* T 4 4 100 Sleeper : 6 6 bd 
500 Do pf OXI, { 03 1 250 South Cal Edison (8). .107% 106% 106% 
200 AssoDryGoods,new,w i. 47 i ee | 2 10 Do A (7) pf 7 107 107 
4,600 Asso G & S, Cl A (2).. 28% 2! 28% } % ad ,_ 170 Do pf B (8) 91% Wh 1% 
1,000 Atlantic Fruit & Sug. .% 5 99 +. eS _1,500 Southeastern Pwr & Lt 634% 62 6B 
100 BLYN SHOES ‘ 2 | ae R < ao Southern ¢ ‘oal & Iron.. Bs “wa 0% 
1,000 Boissonault G Se 3) 3s — oe a 100 , : ike : 
1,000 Borden Co (710 v7 5% 149% ‘es 09% 106 20S wl 2 
1,0) a , ‘4 i 3ell Tel pf (7). 108 108% 108% 
16,500 Do rights, w 1} 9 ‘ 1,400 S . 9 
ent: t ry, 2: tand Pub, Cl A (1.5 2% 251 ; 
10 Do pf (6) os & 10K 10% : ‘ 
- ‘ 36 ri ° 200 Stutz Seotte “th 
400 Do subscr stk, w i.(4) 69% 69 | ans ons , a 
a : gr a 2 \, 4 , +8 3: S'2 6,300 Swift Internat “1. 80). 29 25% 2 
2,500 Bot Con M,Inc,Cl A (1) 441, t ‘ 30 Swift & Co (8). "110 109° 110 
4,800 Br-Am Tob coup(%6;sc) 28% 2T% 27% - | : , wast kes ayes ; 
1.300 Do reg (ifsc) 25% Sim <6 j ! 1,500 TENN ELEC POWER. 
100 Bklyn Borough Ga Do 2d pf (6). 
700 sridgeport M ick Thermiodyne 
SOO Brazilian Trac, s Thompson (R ‘E ) Radio 
114) — : : — | 3 Todd Shipyards (6). 
. ob, Cl A, (60c) 2 ‘ ‘ rs a3 «3 700 Tobacco Products Exp. 
Fd a oi 3 ‘ ‘ t 24% 200 Tower Mfg ... : ‘ 
2 uffalo Gen ec, new . . e / * | > 9 2 ‘ — +48 
‘ r . . p “ | ‘ e 2,300 UN CARB & C ARB ( (5 ‘ 65% 6614 
18,400 CAR LT & POW ER Dh t mei 25 200 Un Gas & Elec, new. : 291 29 ; 29 i 
100 Cent Teresa Suga GO % $3,200 Un Lt & P, A (41.60).. 4914 45% 
9,700 Cent Cast Iron P (1%) 16% 1: 5 —% | 49% Do pt ()........05 oe 46 
_ 46 Celluloid pf (8) S4 ae 1 ee y 100 Un Shoe Mach (2%4).... 43%, 43% 
7,600 Chapin-Sac Ks : 2 3 b 54 3,300 Un Prof Sh, new (60c) ™ 7 
$,350 ¢ nme Bo Sol 1,000 U S Light & Heat 
200 Chicago Nipple Sf eS eee eee 
10,600 Chrysler, — a 16% ; 11,800 Util Pwr & Lt, A (2).. 
12, 9H) ¢ ye ge Moto . : 3: - 25 V CAMP PKG cum pf.. 
oe * 3 . ‘ = 9 Tin M ac 
fatdmonntin > :) x ws : ‘a & 1,820 Victor Talk Mach (8). 
Do pf (6) ‘4 i. | i > S00 WARE RADIO ... 
De warrants 3: 33% : , ¥ 11,000 Warner Bros Pictures, 
Commonwealth Ed rts 1K; + | e Class A (144) “ 165% 15% 16 
Cens G of Balt, new(2) 3: 34% 344 pn a 2,100 Do com . , . 16% 15% 15% 
oy Cont Bak, Class A ( z 38% 3 400 Western Power ........ 34% 34 34 
28,100 De Class B 2k 25 26 ; o oy 230 Do pf (7) “biti 99 90% 
2206 Do pf (8) 95 95% ; 301 %& 2,100 White Rock Min Spg 
10 Cont G & E prior pf ‘ ‘ ‘ P é new, v t c (#2) . 20% 28 29% 
20) Cont Tok D 2 20 q 30s o #100 Do new (#2) 30 28%) 29%, 
» 600 Coty, “a "¢ 27 ‘ a0 7 > 35 1,80) Wic kwire-Spe ncer Steel 4 3% 4 
2.100 Cuban Tobacc« f 22% 244%.+ 1% | 39% J1% 3.400 Wilson & Co, new, w i. 13% 11% 
100 Cudahy Packers (7 { Tt } 3) 26) 3,500 Do Class A, wi 20% 2614 
100 DAVIES (WM. A) % 28 26 2 ov ’ 1,900 Do pf, wi............ 73% TAY 
3,700 De Forest. Radio % 2: 2 18 300 YELLOW TAXI, NY.. 14 13% 
9) Doehler Die Ca 1 J 31, i I : 
, 1 - d szROADS 
375 Del, L & W Coal ( 2% $ “ —_—- 
12,000 Dodge Bros, Cl A 26 : 26 + 4 9% ,L00O BKLYN CITY (80c).. 81g 8% 
Ooo Dunhill Int tad.. 19% 16° 16 — 2% | 901% 821% 5,800 NICKEL PLATE, n, wi 86% 82% 83% 
ih : 2H Hl, Deo 4 i, i 10n Do pf, wi 83% 8214 S82 
5,100 Durant Motors ¥ < ‘ 
3,580 Duz Co, Inc, Class 20%, : - STANDARD OIL SUBSIDIARIES 
TK 10,700 BL — ? SH HLD ~ > = : 2H 91,000 ANGLO-AM (90c)..... 26% 245% 2: 
CORP (1) of ‘ & Mim — <h 4 3 $00 Atl: ic L ‘ 92 93, oA 
101by 720 Do pf (6) 24 6 102% + § iene ecdigeacaceondtatas Rt eis 
13% 45,300 Elec Power & Lt, w i My 4 : 239 205 30 BORNE-SCRYM (712).209 205 209 
+) {000 Elec Investors, without y 60 150 Buckeye P L (4)....... 624% 60% 61 
warrants attached.. 44% hy . si | i = “< a me on "i 
- 1.400 Eureka Vae Clean G1). 308% 40° 48 v4 : uy | ae 4 = oH eo) BROUGH on of 59 59 
32% 1,100 FEDERATED MET 344% 32% 32% } ¢ 21% 34,700 Continental n (1). 
: : > 


High Low L 
OT 05 


1 300 Film Insp S% 7 7 Ife .70 77,700 Do rights 
162 40 Ford Mot of Can (10).48S 476 76 { : 132 430 Cumberland P L 
lly S00 Franklin Mfg 18 1th | 5% 10 100 Crescent Pipe _. . 108 10% 10% 
a i oo (7) aa +4 ot rhe { 7s 40 EUREKA PIPE L (4). 78% 78 78 
oi, 1700 Freshman (C) (2)... D& 2 1: % | 68% 544 200 GALENA-SIGNAL (4). 55% 54% 54% 
aa as es rier F 3 108 10 Do old pf (8).. 111 111 111 Ose Rs 9 : 
oe CORI . 3h , : 5 100 10 Do new pf (8).......100% 100% 1001%4 ‘ ose we cae ae ‘ 
_—~ "Do ogee ‘ , ya ; 9% 42%, 10,200 HUMBLE (1.20)....... 48% 46 4744 4 Ly : ' soi 107% 
150 Gen Gas & El conv pf yy b ke: | 15 27 110 ILLINOIS P L (12)....146 145 145 10114 9 5, wi 98% 97! 
100 Georgia Lt, Pw iv. 56 att M6 , é 274 9,000 Imp Oil of Can,cp,n(1) 291%, 284 29% 3, a ) ( 2014 96% 961% 
6,400 Gillette Safety R (#25 71% 65 bY, — 2 f 70 9) Indiana Pipe Line (4). 71 70% 7i A | > 2 . 106% 105%, 
200 Glen Alden Coal (7 28%, 12 IRS ¥% | 28% 22 28,100 International Pet (75c). 25 23% 24% "mm 9 new N54, H5Ie 
17,300 Goodyear Tire & Rul 30% 2 : i Dg 130% 330 MAGNOLIA PET. ({4).134 F 30 "” d'% vithout Bs b 
trenn: 3akeries . ¥ . : 95%, 95, 
4,100 Grenn an Bakeri ( t | 9554 9° 200 NAT TRANSIT (114).. 22% 2: 0 , - si R., — 
9,900 HAPPINES ‘ \ ' 414 10 N Y Transit (3).. ... GA } 104 PR) - 10314 1031 
3,200 Hazeltine Corp (1! ; 2 s1% 50 Northern P L (6). 5 25 9614 ? RI. 
1000 Heyden Chem y b ‘ Aa ; 75 4 62 2.500 OHIO (2). Se wis a 103% 103% 
( > 2 G 3 ‘ ‘ ‘ i = 13 
ee ee ee ee + b 353 300) PENN-MEX F’L (50c). 40 % 21% 
900 I it M: t h pf (2.40) 205. : 2gi7 | 65% 50% 6,800 Prairie O & G, new (2) 55% 
2 ell io “ie Radi = Po >; ae 26 1,910 Prairie Pipe Line (8)..118 115 
300 Int Utilities A (3%) . 53 58 4 | 2 20 SOLAR REF (715) £ 215 
600 Do Class B F ws. 6 Ct 48 South Pipe Line (4)... 
z wanes pe > ‘ | 760 South Penn Oil y 
SOU JONES R ADIO ‘ 3 . 10 Southwest Pa P L (4). 6714, + ” a an 
3,300 KELVINATOR ~H4y 2 24: y ; 7 5944 436,200 Stand Oil of Ind (21%4).. 684 61% 62 é 1 ~ se pe 9x8 OXI 
200 Keystone Solether i ix j 30% 400 Stand Oil of Kan. .. B1Y 30% 314% onan 4 me 104 ® 103 4 
24) Kein Wms Stpg (1.60) 2: 291, 2: ; 244 % 3,900 Stand Oil of Ky (4). 115% 118% + 2% 11917 108 i935. 412—«1:4198 
00 Kraft Cheese (142) ; iti its | 27 24: 70 Stand Oil of Neb (10).. ; 243 (24 2 “18, 10% og “101 101% 
200 LANDOVER HOLD'G y . 5,700 Stand Oil of N Y (1.40) 1244 41% 4: + } 4s B 1966. 164° 164 
CORP, Class A % 18% 13 369 338 250 Stand Oil _of Ohio (10).350 "347 347 ‘ 1 : WS 117 
2,500 Lehigh Power Se 104 + j 1s 10 Do pf (7) 0 120 120 () re 102% 101 
7,000 L, V Coal ctfs, new(1%) 37% 33 3: 2% | j 20 Swan & Finch.. 4 17% 17% ye 4 6s. 1944 V4 931 
30) , a sales (8) 7 To : OG 1 7,000 VACUUM (f4)......... § S44, S4%HQ 1 ; 
204) Lib McN & L, ney 35, 5 i, - 
11,300 Lib ‘Radio Chain Strs . = MISCELLANEOUS OILS 
11,000 ALLEN ia ee 0 £64 
me — 


1000 MAXWELL MTRS, Cl 
B, ctfs of dey j » TH 2%, 45,800 Am Maracaibo Co. 7%, 


ose ‘ | 
300 Marconi Wirele : 700 Ark Natural Gas (32c). 54% 5% 5 - e f , 
zondon “ é f ee P . or 5 . i, if f 7% 107% 106%, 
mondo 2 é 2 = : % 14,000 CARIB SYNDICA'TE.. 3% 4% a ‘ a ‘4 
230 Man io on - = a 1% + 21: 1,230 Cities Service (6). 0 17534 179 43 és, Aa tithe eeu 
: <M) Be Bie “0 oH a p = 3 3! 1,700 Deo com, new, w i.... 36% 3% 35% — A oe aes - be WO + EP J 
= 200 Mesabi Iron : 14 ? 7 200 De pf B (60e) , ee Be U5, bMd~ 116 114% 
82% 10,820 Middle West Ut 961 ' 4 81 \ o 400 De pf re) : a ( } & Ru 
te ae Do prior lien (4 031g 100%, 2" § 1k "400 Do bkrs’ shs (2.10) 7% 17% 17% ay 101% 101 
9 %) ) 96 9 y 4 k “ s sns -- ee 7 < 9 y ¢ 1 > ; >> 93 
o4 oo se, dl i) P 4k os a 1% ‘ ; 35,600 Colum Syndicate - 1% 44 -- A . Cin , te 8 93% a 
6314 {‘(%} Moore Drop Forging, 10,600 Creole Syndicate ...... ey be ‘ 514 16 : yi) 7: 10514 105 
cl A (1.07) 65%, 65 ny, j 5 100 DARBY PETE ...... 1 0G > WON 10K 


991 
99% 








PERE ey ee - - 








1925 


Net 
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Hange, 125 Net Range, 1925 Net | Range, 1925 BS 
High Low Sales High Low Last Ch'ge High Low Sales : . High Low Last ¢ h’ge | High Low Sales High Low Last Ch’'ge 
1m LOR and Trunk 6% 10S%, 108% 1084+ % 102 «101 19 Sloss-Sheffield S& I bs, 29.101% 101), 01% — % | 97% 93% 14 City of Bogota Rep of Col 
10% YS 2 Gulf Oil of Pa Ss, 19387 mk, 9% WK+ % 95% 92 68 Southern Cal Edison 5s,'44 954 94% 95% + % Ss, 1925, due 1945. 94% 94 94% + » 
102%, 101% 10 Do 5%s, LO, LOOK 100% $ 125 106% 511 Standard Gas & E 6%s,'54.123% 1184 121%+2 | 98 97% 45 City of Graz Austria 8s,'54 9S 98 98 
11% 11% 1 Do SH ” 101%, 101%, 101% \% 9614 95% 17 Standard Mill of N J 5%s, > |} SS8% 78% 251 Est R R Co of France 7s, 
1S, 102 t Hood Kubber 1936 103% 102% 102% Mo 1954, when issued . setenee 96 ; 95%, 96 ‘ 1954, when issued. . R3 1144 2% 
mi 96 4 Int Paper 6s, 19% Ser A 96 96 O68 % 108 106% 40 Stand Oil of N Y ts, '33.107% 107 1075+ % 91 77% SO French Nat Mail SS Lines 
1024 101% «= Kan City Term , 1936. .101%% 101% 102% 4) 954% 51 Sun Oil 54s, 1939......... 96 95% A+ | "i ie, SD ian Fa dc ; 81% 79% 80 1 
mh, 4 SKaufman Dept Stores ts, 96, 44 Swift & Co 5s, 1932. pad . 4% hy 95% 98% 97% 42 Italian Power 6%s, 1928 98% 98 98%, + - 
1935, without warrants 6) 96% 06% 104% 103 6 Tidal Osage Oil 7s, 1931. .104 103% 103% ay 92% 13 Int Mtg Bank of Finland 
11y, 100% «4 Lehigh Pwr Sec ts, 1927. . 101% 101% 101% Ms 9644 95% 36 Union Oil of Cal 5s, 1935.. 96% 96 96 - 7s, 1944 ; 93 92% 93 4 2 
1s 102 13 Libby, McN & Libby 7s 103% 103 1WW3K+ & 3514 28 15 Union Oil Prod 8s, 1931... 34% 33 33% + % | 107 102% 10 King of Neth 6s, B, 1972. .104% 104% 104% Ye 
10814 107% 4 Liggett Winch’ter 7s, 1942.107% 10734 107% 110 109% 6 United Ry of Hav ae Se 01a lore + % | 100 98% 60 King of Denmark 6s, Ser 
= * ‘ ) ' ' % 101! 7U S Rubber 6%s, 1926. 10144 10 0 + & | Vi, 1907, w i 991%, 98% 99 
: OR’ ‘ , owe s, 20 03 102% 103 + ‘, 101% 6h 6 . 3 ; A | A J . 4 4 4 
103 98% 7 Manitoba Power 7s, 2041. .103 » ame i 102. 101% 8 Do 6%s, 1927...... 101% 101% 101%. | 99% 92 106 Krupp, Ltd (Fried) 7s, °29 
104%, 9S1%4 26 Morris & Co 4 100% 100, 100A T+ f 102% 102 $ Do 102 102 ©1102 when issued 92% 92 92% ; 
100% =, 228 Mo Pac 6s, Ser 55, w i.100%4 99% 100% + Hm | re! sagt ‘ 101% 101% 101%4 O8% OX Masi af 3 92% 92 2 ‘ 
Qat - Qer o0% 99% 997 % 101% 101'4 14 Do i] a 72 984 Sh ) Municipality of Medellin 
1, «=99% Do 5s, 1927 a dhe AK s . i r ; 
101% 100 i Nat Distillers Prod 7s, "30.101 100% 101 + 1 100% 100% 6 Do 100% 100% 100% Ss, 1948 ... 9S 9S IS : 
2 oes ~ poe - Doses Rn 1 oli 1 100 99%, 7 Do 99% 99% 99% . 101% 1 Rep of Peru 4s, 1932.. 99% 99% 99% 
102 101M 6 National Leather Ss 101% 101% 101% ons ons 2 oat on 99 | a s » . . ; q j 
; ; . ‘ 952. 9K, SO SO% 4 wy, IY, 7 Do Wi, V9 I } 175% 7 Russian Govt 6%s, 1919 144% 14% 14! 
90%, 86% 1S) New Orleans Serv 5s, 1952. WA SUG SU . 99%, 97% 9 Do 98% 98% 98% | 17 31 Do 6%s, 1919, ctfs 13. 12% 12% 
~ —.¢ “pice Py ~he Shei nf 97% 98% 98% § 7 : 64s, 1919, ‘ ‘ 214 12% 
joey, 105% 30 Nos the -- Ae s Pow cony 107% 106% 1061 11 98% 9814 9 Do 98% IG GR 17% S Do 5%s, 1921.... 144% 13% 13% Me 
102% 9 7 Do tha « 11% 1olig 10114 98% 98% 9% Do VS% 98%4— te | 99% 7 Siemens H Siemens 7s, '28. 99 99 99 
G3% NM” 33 Ohio Power 5 Ser BW% 92% 9316 + % 36% % 10 Do 98% 98 ; 96%, 6 25 Do 7s, 1935 96%, 96%) 9614 
“— = : se Alentcllgys : Se ee ae : 9 97% 5 Do : 97% — % 101% 100 =11 Swiss Govt 5s, 1926 1003% 100% 100% + & . 
0%, 43 16 Pa Pow & 1, 5s, "52, Ser B ? hol wat A 97% 97% 11 Do 97% N97 |} 102 100% 21 Do 5ks, 1929. 101% 1015@ 101% + k 
Oy, 11 Do 5s, 1953, Series D a ae ai 2 1 Do 97% 97% 9914 98% 86 Thyssen Iron & Steel Wks 
ij Pennok Oil 63s, 1927. .+ 100% 100, 100% r ll Do bs 97 7 — & i aie ly 9% 94 b 
Ws 9% OP irk & Tilford 5s, "52, B Ms Why a. 2 42 Vacuum Oil 7s a4 106 10K + &% 1% 90% 37 Toho Elec Power (Ltd) 7s, ; 
ao 0 1 oo +. Ss, 1960) 1M) MT “4 75 Webster Mills 6%4s, 1933... 99 wk —- GY 1955, Series A, w 905% 904 9014 { 
wn wt) 16 Phila RK T 6s, 1962 oo ov " . JON me ¥ 
7 " , : 
lg 99 195 P, C, C & St L is, Ser I FOREIGN BONDS Dividend rates in dollars based on last quarterly or semi 
— : one agi on ou, ¢ - . : Zs 1955 
1975, when issued 1914 90 0 sy 91 15 Alpine Mont Stl 7s, 1955, ' P ? | annual payment or full rate for year 1924 
101% 97% 30 Pure Oil 6%s, 1935 100%, 11% 1KS + 4 when issued 91 91 91 poeaes af ses i 
14 $100 41 Shawsheen M 10-yr 7s, ‘51.101 100% 100% 7 104% 103% 101 Andian ts, 1940, war. at- Ex dividend. +Partly extra tPlus extra in stoch r 
os 100 5 Solvay & Co tis, 1934 103 «102%, 103 My tached, w i 104% 103% 103% scrip. $Paid in stock. {Ex rights 
7 f 
Transactions on ut-of- OW'T) arkets 
° Sales Sales High. Low. Last. | High. La 
San Francisco i IM Nor Utilities pf 11% City 3%8, 1980 sie S68 Pa Cem L & P pf “3 
nd Pneumatic To 1 bo 4s, 1951.. 98! ng} 98} Penn Salt 72 7 , 
4) Kello S & Supply 1 Caro Central 4s a 79 re 9 Phila Electric 38 
STOCKS Kraft Cheese 4 Charleston Con Elec 5s.. 90 00 90 Do pf S714 , * 
Sale ligt ow. Last Kentucky Hydro Ele« It Con Gas 4%s 944 94% 9444 4,639 Phila Rapid Transit 46 he . 
1.051 Associated Oil Ce iL, 3% Libby McN & Libby 1 Do 5s ote 100% 100% 100% | 10 Phila, Ger & Nor 124% 124% 124% 
ISS Bancitaly Corp 1 184% M McCord Radiator, A 1 Con Gas, E L & P 6%s..109% 109% 109% | 220 Phila Traction yo a ‘ 
i> Bank of Italy zing 200 ai 20 McQuay Norris Do 6s, 1949. 110 107% 107% #25 Phila & Western in% ‘ 
C L Best Tractor 112% 100 = 112% 705 Midland Steel Products t Do 4% H6% Hi% 95% 5 Do pf ARE $5 ‘ x 
j California Pack Corp 10 1003} 14! Midland Util prior pf 3 Con Coal 4%s . . - 4 94 94 150 Scott Paper pf = ) . 
: iy Water A pt 91 “ ”) Midwest Utilities 2 Davison Sulphur tis.. 99% 99% LA 719 Union Tractior 50% ¢ " 
1 Pet Corp 1% iD Ve 2.045 Do rights “i Elkhorn Coal 6s. iM 97% 100 Union Pass zr Ry 112 és 
Great Western Vower pf.100% U0 10 2.610 Lo pf gS O#* rmount Coal 5s oT 97 5.668 United Gan” the + De a oa A n> “4 hs 
Hawaiian Com! & Sugar ime 18 is 2.240 loo prior pf 2 Lex Ry_ 5s eee 92% 309 Do - 5 aaa eee 57% 73, 7 
Hawaiian Vlineapple “ A) 2.035 Montgomery Ward 3% Monon W Pa ts.. 100 =) Vie o . & hs ; , “a rile . 
North American Oi 292! 0, 100 4 11 Norfolk St Ry 5s. 9s 97% | 100 Ww: k 1 af . 4 
Pacific Gas & Elec Ist pf 95 HK ‘ > Standard Gas Eq 6s 100% 100% 100% | 4 parwick Iron & Steel 0% : 
' Pacific Oil ‘ ’ Litho 1Un EL &P 4ys.... 98¥%e 98% «(BY = + or ggg tg Coal $5% 45% 
Pacific Tel & Tel pf ’ 10 N W Util prior pf United Rys & Elec Ist 4s. 69 69 69 10 West Jersey & Seashore ‘it : st 
Varaffine Co, Ine ry 7 “i Nat Leather 0 Do income 4s... ”) 495% . 
1 Shell Union Oil 2 ; 100 Nat Carbon pf 18 Do ts, 1949. H3% 93% . 
NO Sperry Flour Co us i170 Nizer A. w i 25 Do 6s, 1927 9 9 } Pittsburgh 
05 Spring Valley Water Ow " “0 Nor Amer Car Do ref 5s “ 70 70 
446 Standard Oil of Ca s ’ iSO Omnibus Corp 17 Wash, Balt & Annap 5s vt a n8Ye Tr e s 
ost Union Oil of Ca aioe ty 4 Do pf eas es wna High. | 
) I'nion Sugar Co 24%, 24% 100 Philipsborn e a igh s > s 
3 r Am Vit Produc 20 7 4) 
BONDS 0 Pick (A) Co Philadelphia Am Vindee tines diach. 90% 2 & 
o- _— ” 12.210 Pines Winterfront — 
Asso OO] tie oe wz in oe < Publ aw = Do pf 4 
‘Cal Ga@E VER Mte J8,°37.100% 100%) 100 “34 << me gy STOCKS Arkansas Natura! Gas : » f ‘ 
Iz Cal & Hawaiian Sug Ref ~—‘ a ™ : - Carnegie i ui & ee 5% 
ist mtg 7s 1ONT 107 17 107% . ©} sales P Duquesne sight ist p 107} 
wast Bay Water tet hte : we Do no pa 70 Abbott's Aid Dairy pf Independent Brewing 23% 1 
o 6 Thy) wt 11 > Quaker Oat #1 Alliance Insurance Do pf 6 ‘ ‘ 
is Gen Pet 3-year ts, ‘28 ol rot Only ama e. 10 Am Elec Power pf Jones & Laughlin pf i 113 - 
/ tw ist Mtg 7 ! 106 m " aS Reat Ph een Hose 1,450 Am Gas Lone Star Gas 38 9 
lL. A G&eE Gé&l } a oe ae 1,382 Am Stores Nat Fireproofing 1 ° 
s 47 . "s ”s Sa) ye var x > Brill pf Do pf $33 
. iv te > 18 - N14 S20 Standard Gas & Elec i i 6 Buffalo & Susq. pf Ohio Fuel Corp 1 14 
Market St Ry st Mt $ se Do pf - 1 1M 110 Cambria tron Ohio Fuel Oil ‘ 
KF GB 7s “ INS rr] is SS ote wart-Warner Speedo ot 61 he's 17 East Shore G & E pf 415 Oklahoma Natura! (ias { 9 at) ra 
1% Miller & Lux IstMte7s,"30.105% 105% 105% tae Swiss & Co. .. 0% 109 4 “0 Eisenlohr (Otto) 305 Pittsburgh Brewing pf 7 7 a 
2 Natomas G&R Mtg 6s,'55 (44 6 64 . a Swif Inter iationa 25% 29% 4 814 Giant Portland Cement 4% Pittsburreh Oil Gas r : ‘ 
6 Pace G&E G&aR Mtg 58,42 ) Mi . Thompson — a ana Do p ; | 218 Pittsburgh Plate Glass. . 280 27 2 
1 iac T & T Ref Mtg Ser —— ee oe = Sar ——— oe > Insurance Co of N A | 300 Salt Creek Cons i , % 
4 ” ” 7 Unior ron W ork > Do receipts 179 Standard Sanitar Mfg. 107 OG Wi 
Te & | t & Ref \ - - ted Lt & Pw . 4 *) Kéystone Telephone pf 22 4° 22 110 t % ¥ 3 
Sy c tis ‘ i 1. j re - . om : med 625 Lake Superior 4 4 414, 110 . 13 1 i 
285 P RE Ist Mi is oT we : = A -~ i 9 1.894 Lehigh Navigation "1 8S at 3o0 Air Brake 1 0 Ou 
“) Spring Val W Mos. 48 7 Wek re << : ot . 4 os “ss i7 Lit Bros . 22 22 22% 0 Westinghouse Elec & Mfg 68% & HRY 
1? Weat Pac RR ist M 58.46 ff . Ss iypsum 4 2% #Is ee 
t “yt versal heatres ia) “ i2Z 
- Utilities Power & Light 26 23 26 a —_ ° . t 
Chicago Vesta Batter) F Securities in American Markets 
4 ® Wahl Co i“ ow 16 oreign secu 
25> Wolff Mfg 8 iy & , 
OCK 70 Wolverine Cement 12 17 11% Continued from Page 586 of the Chartered gunk of India \us- 
WM) All-Americat , ' ” - a > "ass loan of $5,000,000 to begin with for this tralia and China, told stockholders in his 
’ ‘ < & a on ellow eh = , . ta bl 4 fic ‘ Indian 
7 Am Public Service pf 2 91% 4 BONI - iN LOT purpose The surplus of the National annual report fhe deficit in the Indian 
: BONDS 31.000 LOTS ~ i a alae poten Benen 
x5 Am Shipbuilding 0 " 4) cain tailway revenues and surcharge import budget has been turned into a surplus 
woo our Clas 4 , “> ") > hi ZO t ty ~ sa ra re . oe > ark: . j € > , 
> a —_ 1 ; ps say sl oe - ‘8 ‘4 (4 | duties are to be pledged for the loan of $15,000,000, a remarkable achievement « 
Aes or oe ud b an ', on wn i 4 on considering post-war conditions. India was 
15 Armour of \ . ry cago Rys 5s ’ ; . ’ . : ; ; ; 
“41 Armour of Del pf " ™) Wry bo B 8 7 ws Mexican Government Finances in April fortunate in having a good monsoon for % 
Armour Leather ; ‘ 1 m Edison 3s 01 1 Ww Wes M pees — ; the the third year in succession The balance 
15 Balaban & Katz ‘ t & aD ) "0 The Mexican Government — og of trade is considerably in her favor and 
‘ Iho pf wy 00 “ month of April with the sum of 20,817,330 ati ; Dr alg EON, y 
iD Heaverboard : in cash in the coffers of the general She entered the current year wit wii Ry 
: tea verboa re j i ESOS cas ie . the gener: 
m =f Ist pf 2 ‘ Baltimore  aaaeenaed : _ able wens ee ts 
“) Bendix 2s 27 2s peor , As evidencing India’s prosperity, it is 
it) Hoone Woolen Mills » , , STOCKS Details of that amount, as published offi- of interest to note that in 1923 gold im- 
i) Bunte Uros 13 . ad cially, a in pesos): . : ¢ an Ae P h 
430 Bore & Bech ‘ ti ‘ iia al , — cs a Fh ar ports were valued at $130,000,000, while 
- - - é mstrong ator 1} t iG 7 t as ys ‘ od 4 
2 Central tl Pub Serv 4 ; ; _ #04 Arundel Corp ) In cash 6.982.097 in 1924 they totaled $170,000,000 India 
m Chicago City & , - a as eres sertece ee ee, . a are - ohieat s ers of i} 
” Deo pf Saltim A gm Check account with Monetary Com- and China are the chief consum Ss 
> z : : Baltimore Electric pf r = 955.647 ver in the world and of the total estimated 
a Sm. Rasways series : 25 Ches & Potomac Tel pf. .111% —e ote ahi iiias rroduction of 236,000,000 ounces from all 
Wo Chi Tithe & Trust Hr HM) sm) % Central Fire Insurance 36 Monetary Commission: I Ind — art it } nen 
sw” Chicago Yellow Cal my «48 18 o0 Central Teresa Suga: =i) . Ge - eae Matin = sources, India is reportec o have ' } 
eh. Ceenemamewenieh tdincs P ~~ Me eg? *~ Deposited with Monetary ommi 100.000'000 ounces Imports of silver in 
ee le rights j i Citize on Nat nk sion for account of petroleum ex- 1924 cen al i t $86.010.000 f which 
consumers Co nd 4 Commercial Bz 137% port taxation and 10% of gross ein Bony = geen at B50, : ( 
en) Contine ntal Me rs ' ’ A : mmercial Credit 21 railway receipts F 8.650,548 pied, do), was re-exportec 
‘a5 fudiake Pashia - - . ‘ a Ss 24% 3ranch Government Finance Of- 
2 dahy Packing s ) 1s : ' 
. Sees 2 oad ‘ ) 6 Con Gas. Elec Li pag ag fices throughout Republic AFRICA 
10) Diamond M ' ! 121 ; 6 Do 8% pf 2 Total cash on hand 2,229,038 i: 
i> Erla a ” a o”8 Do 6%% pf o { 
OK 8 Co ts ati 7 rr > 29 | F i > » 
a evans & O 20% Ot : 23 Do 7% pt Total ; 20,817,330 Rhodesian Mimeral Production 
oote Gee 2 25% Consolidation Coa a 
O20 Fair cThe) 2%, ont Trust Venezuelan Oil Concessions, Ltd. The total value of the mineral produc- 
1 Do pt a “4 a ~ East Roll Mi ; : . 4 , tion in Southern Rhodesia during 124 
1 Gil Mfs Me a 10 Do pf Venezuelan Oil Concessions, Ltd., Well amounted to £6,478,000, compared with 
iM Gode ae a 8 ‘ i 78 F delity & Deposit t-34 began flowing April 13, with about £4.300,000 in 1923. and £4.474,000 in 1922 
, (iossard Ww) s C vs 1) Finance Service pf { wae 7 * : - * : 7 2, . - : , . ° 
S15 Great Lakes 1) & 1) 24 “4, “) Finance Service, A 19 1,000 barrels daily flowing through Vice Consul A. M. Carston, Johannesburg, 
10 Hupp Motor ¢ 7 6 Vi 230 Do pf * 1%-inch choke. advises the Department of Commerce. 
Iti) Tlurley Machine 44 Ey “4 “3 Ga, South & Fla Ist pf St ‘ G re >» > y 21 1 
. ‘ é “ . . ici ’ ali . old was the leading mineral 4s usual; 
10 Iinois Brick Bey 28 Houston Oil pf , Cuban Sugar Companies’ Consolidation 197.728 ounces were produced. valued at 
Lorraine Pe 2% . — a - . aw eae fans “ vr 5 . 
ADVERTISEMENT ) Manufacturers Finance wal | Negotiations are under way w hic h may 2 939,562, and 166,472 ounces Iver, 
Deo 2¢ 22! | culminate in the consolidation of several valued at £22,488 Zase metals d pre y 
INSPIRATION CONSOLIDATED o04 ~ eg en a ; Cuban sugar properties, according to re-  ¢jous stones accounted for £1,516,000; of 
COPPER COMPANY 2 M . ain Sean | ports in the financial district last week. the base metals chrome ore shows the | 
NOTICE OF ANNUAL MEETING “4” Monon Power pf | Some of them have been experiencing greatest increase over 1923, amounting to i 
Notice is hereby given that the Annual Meeting ”) Mortgage financial difficulties, and with another big 172,000 tons in 1924 
of the woe a - by bm Be geri a gee ge P 7 “7 \ rnos crop expected, and prices at a low le vel, 
Copper ompany w re eld a e office « e It “ pf : : " asd anaes - * 
Company, 242 Water Street, Augusta, Maine, on 10 New Amsterdam Cas $41, | a consolidation to achieve economy was AUSTRALIA 
Monday, the twenty-seventh day of April, 1925, at 202 Northern Central Ry Ke | described as a logical development. If no 
two o'clock P. M., for the election of Directors 150 Old Town Nat Bank 14 merger materializes, it was stated that at ’ li il 
and for the transaction of such other business as 8) P nn W ater « Power 130 | least one company would experience a Austrahan Loan 
nay come before the meeting, including the con ) Pub Service Bld pf 101% eat Ag ith the entr: . Sli ’ . ‘ led 2 JOU 
sideration, approval and ratification of all acts 20 Roland Park Homeland 28 change in management wi le entranc Terms have been settled for a t5 
ind proceedings of the Board of Directors during 0 Silica Gel 1414 of new interests. (OO Australian loan in the London market 
he past year and of all matters that may be ‘3 United Rys & Elec 17 . 7 . to run for ten years at a low interest rate, 
atesens to in the Annual Report to the Stock oe od S rho ate p> FAR EAST presumably about + per cent. The proceeds 
hoide este ‘ yairy . - 
rhe transfer books wil! not be closed; but only 24 Do pf ou are to be used for helping 450,000 emigres ~* 
hose stockholders of record at the close of busi 0 Western Nat Bank st . - within the life of the bonds. Great Britain 
ness (viz., three o'clock P. M.), on Friday, April Do ctfs 62 36% 6S Indian Finance has agreed to contribute an additiona) 
1oth, 1925, will be entitled to vote at said meeting BONDS (IN $1,000 LOTS) —— old . , — <— : m4 was =e 7 : 
ty order of the Board of Directors Baltimore Electric 5s....100% 100% 100% Financial conditions in India are much £130,000 for every £750, 00 per by 
| W. ALLEN, Secretary nheimer Leader 7s 104104104 improved, Montagu C. Turner, Chairman Australia 
*] 
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The U. S. Treasury 


Continued from eae 584 


allotted to it. But a change in the tariff 
means uncertainties in customs revenues 
which interfere with the accuracy of 
Treasury estimates and such uncertain- 
ties, coupled with a further lessening of 
receipts from tax reductions, would work 
to put the Treasury somewhat at sea 
as to the probable productivity of its two 
major sources of revenue. Hence, it is to 
be expected that the Treasury would 
prefer for Congress to give its attention 
to only one of the great revenue statutes 
at a time. 

The drop in customs receipts, which 
was visible a week ago, became some- 
what more apparent this week. On the 
basis of the daily Treasury statement 
for April 21, customs receints for the 
month amounted to almost $31,000,000, 
as compared with $32,000,000 for the 
corresponding part of April a year ago, 
which was a somewhat more substantial 


decline in these revenues than was re- 
flected last week. As of April 14, cus- 
toms collections aggregated $21,400,000, 
as against $21,900,000 for the correspond- 
ing period last year. For the fiscal year 
to date, customs receipts are running 
less than $4,000,000 in advance of the 
totals for the corresponding period in the 
fiscal year 1924, and, with less than two 
and one-half months of the fiscal year re 
maining, these revenues can not stand 
much in the way of fluctuation, if they 
are to fulfill the estimates carried 
against them by the Treasury 

From the standpoint of general condi- 
tions, moreover, April bids fair to be a 
bad month for the Treasury. With re- 
ceipts running well below those of April, 
1924, and expenditures substantially 
greater, the showing of the Treasury for 
the first three weeks of the month is 
about $40,000,000 worse than it was at 
this time last year. As of April 21, the 
Treasury’s books show an excess of ex- 
penditures over receipts of some $114,- 
000,000, as compared with an excess of 


expenditures over receipts of $74,000 


a year ago. Since April is a 


month, the tendency in that month 
expenditures to exceed receipts, 
proportion this year is evidently 


than it was last year 


Lower Level of Receipts 


Total receipts for the month 
total $136,000,000, as compare 
$164,000,000 a year ago, and the tot 
penditures thus far in April aggreg 
$250,000,000, as against $239,000,00( 


year ago. Declining receipts 
come taxes and miscellaneous 
revenue in the main explain t 


levels of receipts, while increasing 
bursements by the various Federa 
partments, upon which the hand 


ministration economy is being 


the greatest force, are largely respo 
for the advance in total expendit 
Collections of income and profit 


? 


in April thus far amount to $3 


as compared with more than 


for the same portion of April last 
and miscellaneous internal revert 
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mall and individually in 
ources of Government rev 
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Dividends Declared and Awaiting Payment 


STEAM RAILROADS 
Pe- Pay Books 

Company Rate.riod. able Close. 
Atch., Topeka & S. F.. 1; Q June 1 May 
Baltimore & Ohio 1% @Q June 1 *Apr. 18 
Do pf 1 Q June 1 *Apr. 18 
Central of New Jersey 2 2 May 15 May 5 
Cin., Sand. & Cleve pf of May Apr 
Ga, Southern & Fla . 

& 2d pf 2% S May : May 
Hudson & Manhattan. June May 
Int. Rys. of C. Am. pf May 15 Apr. 30 
Louisville & Nashville. 3 S Aug July 
Mahoning Coal $12.5 May Apr 
Morris & Essex Ext 2 3 May *Apr 
Norfolk & Western pf May Apr. 
Passaic & Del. Ext ; 3 May *Apr 
Pennsylvania The 2 May 2 May 
Reading Ist pf 50c June May 
Syracuse, Bing. & N Y. ¢ Q May *Apr 
Utica, Shen. & Susq v4 May *Apr. 
Wabash pf. A May 2: Apr 

PUBLIC UTILITIES 
Am. W. W. & Electric. .30c May l: May 

Do ist pf ‘ 1% Q May 15 May 
Do 6% partic. pf . 1% May May 
Am. Light & Traction... 1% May Apr 
Do pf >» Q May Apr 
Brazilian Tr., L. & P June Apr 
Cape Breton Elec. pf 3 5 May *Apr 
Cedar Rapids Mfg y » ae May 1 Apr 
Central Power & L na May Apr 
Columbia Gas & Ele ...65c Q May Apr 
Do pf., Series A . $1.7: May ) Apr 
Connectcut R. & L. com 

& pf May 
Consol. Utilities pf . 1% Q May 
Continental Gas & El...§$1. July 
Do Ist pf : - 1% Q July 
Do partic. pf a 2 Q July 
Do partic, pf > July 
Do pt July 
Consumers Power t¥% nfgt % 3 July 
Do 5 1.66 Q July 
De % July 
Do 6 oo eee May 
Do 6% .50e M June 
Do 6 : - July 
Do 6.6 P May 
Do 6.6 és June 
Do 6.6% pf doe J July 
Dallas Power & L : May 
E. Shore Gas & E 4 2 June 
Ed, El. [l., Boston 3 May 
Ed. El. Ill., Brockton. ...624%4c Q May 
Electric Inv. pf. oeO.80 May 
Elec. Bond & Share pf ” May 
Fall River Gas . T5e May 
Ft. Worth P. & L. pf.... 1° Q May 
Havana El. Ry., L. & P 

com. & p 
Houghton Co. El 
Idaho Power pf 
lilum. & Power Sec 
Do pf : 

Interstate Rys a> 
Kaministiquia Power. 
Keystone Tel. pf 

Knoxville P. & L. pf. 
Lowell Electric Light 

Mass. Gas Cos 

Mass. Gas Cos. pf sia a 
Middle West Utilities $1.25 
Montreal Water & Pwr.62%c 

Do : . 3% 
Mont. L., H. & P. cons. 
Montreal L., H. & P 
Montreal Tramways. 
Municipal Service 

Do pf 
Nat. Power & L 
Newport News Gas & El 
Northern Mexico Power 

& Dev. pf 
Pacific Lighting 
Do pf 
Pacific Tel, & Tel 
Pacific Power & L 
Penn.-Ohio P, & L 
Do 8% pf... 

Philadelphia Co 

Do 6% pf 
Pittsburgh Utilities 

c 
Do pf 
Do , 

Portland Gas & Coke 
Pub. Service El. P. 
Pub. Service Nor. Ill 

Do 6% pf : 

Do 7% pf 
Pub, Service Inv 
Do pf. 7" 

Quebec Power : 

Sierra Pac. Elec. pf 

Southern Can. Power Q 
Standard Power & L. pf.$1.75 Q 
Tenn. El. Power 2d pf. .$1.50 Q 
Texas Power & Light pf. 1% Q 

United L. & Rys. pr. pf.$1.62 Q 
Do pf ee 62%c Q 
United Rys. & Elec 50e Q 
West Penn 7% pf .- 1& Q 
Wis. River Power pf $1.75 Q 


BANK STOCKS. 


rDewoncoe 


thor 


CROTON CA CT ON DOCH CH CHOIR ee 


Bowery 

Do 

Chemical National 
Corn Exchange 
Pacific 

Do 


bd 


TRUST COMPANY 
Farmers L. & T . .$2.66 2 Mos. May 
Kings Co. (Brooklyn)....12% Q May 


INDUSTRIAL AND MISCELLANEOUS, 


Pe- Pay- Books 
Company. Rate. riod. able Close. 
Abitibi Power & Paper. .$1 Q Apr. 20 Apr. 
Allied Chemical & Dye..$ Q May 1 Apr 
Allis-Chalmers F 50 Q May 15 Apr 
Aluminum Manufa 1c 3 Q June 30 *June 
Do ‘ \ sep. 30 *Sep. 
De . ¢ » ac. 31 *Dec 
Do pf. é ; ¥ July *June 
Do pf. : . 13 ’ t. *Sep. 2 
Do pf. A ) Ja *Dec 
Amal. Sugar Ist pf J a y Apr. 
Am. Bank Note a € y ii May 
Am. Brick 2h ay Apr. 2: 
Do pf ) May Ap! 
Am. Beet Suga ar ° 
Do 
Do 
Do or 
Am. Coal 
Am. Can 
Am, Glue pf 3 
Cigar F % Q May 
. Felt . 
Laundry Machine..75c Q June 
Locomotive : 2.50 Ex. June 3 
ea eas . Ex. Sep. 
2.50 Ex. Dec, § ° 
La , Fire Engine.2 Q May 15 *May 
Manufacturing its Q July 
AEDES ES Ree Q Oct. 
coh Ke wae manent. 5% Q Dec. 3 
pf. ew awaes Q July 
pf. errr one ae Q Oct. 
| PCC ‘ ‘ Q Dec 
Am. Rolling Mill 5 Q July 
Do : Stk July 
Do pf. r % Q July 
Am. Sales Book... % Q May 
Am Shipbuilding pf % Q May 
Am. Soda Fountain i Q May 
Am, Smelt. & Ref 2 Q May 
Do pf. <6-0r8 ‘ Q June 
Anaconda C ‘opper > Q May 2: Apr. 
Archer-Daniels-Mid. pf. rie 75 Q May Apr. 
Atlantic Refining pf 1% Q May Apr. 
Assoc, Dry Goods 14% Q May Apr. 
Do ist ; 1% Q June } May 
Do 2d pf E 13 Q June May 
Atlas Powder pf. 11 Q May *Apr. 
Austin Nichols pf 1 Q May *Apr. 
Babcock Wilcox 4 Q July June 
Do ; 3 % Q Oct Sep. 
Do ; nace ss Q Jan Dec. 
Do : ~~ % Q Apr.1,26 Mar.20, 
Balaban & Katz..... 5c M May Apr. 
Do nv Saass ea-asce ; M June May 
Do rasettoes e 20 M July June 
Do pf. . vee % Q July June 
Bacau Mfz R ‘ Q May Apr. ° 
Barnhart Bros, & Spin- 
dier Ist & 2d pf... - 1% Q May Apr. 25 
Beacon Oil pf.........$1.874% Q May 1: May 
Beech-Nut Packing 6% Q July June 2 
2 eee . % Q July July 
Bethlehem Steel 8% 2 Q July June 
7% pf. 1% Q July June 
iorthead Carpet #1 50 Q May Apr. 
 Q May Apr. 
($50. par) st June May 
OES TEE % Q June li June 
Bourne Mills 7 Q May Apr 
Brill (J. G.) pf.. 1% Q May Apr, 
Brown Shoe " Pe -- 1% Q May Apr. 
Bruns.-Balke-( Yollende r Hn Q May , May 
Burns Bros. Class A. ..$2.50 Q May 
Do Class B.. HO Q May 
Do prior pf...... 1% Q May 
Bush Terminal 1% 
Butler Bros d 
Byers (A M. ) pf. % 5 
California -acking 5 June 
Canada Sunaina pf 34 May 
Canadian Converters y May 
Cartier pf ‘ Apr. & 
Casey-Hedges ‘ 2} May 
Do ‘ ‘ 2} Aug. 
Do 91 Q Nov 
Do pf July 
Do pf Oct 
Celite Co May 
Do pf. Class A May 
Do pf. Class B May 
Celluloid pf. May 
Centrifugal C. 1. Pi, May 
Century Ribbon Mills 50K Q Apr 
Cerro de Pasco. $1 Q May 
Chief Consol. Mining 10« May 
Cincinnati Tob. Wareh..$1 May 
Cluett-Peabody Ec wxe 1 Q May 
Cities Service % M June 
Do 4 Stk June 
Do pf. & pf. B.. » M June 
Clinchfield Coal pf % Q May 
Coml, Inv. Trust sc 6QCOMay 21: *Apr. 
Congoleum Nairn . ‘ Apr. ¢ Apr. 
Do pf 3 a p | May 
Continental Motors 2 Ps 4 Apr 
Copper Range : May Apr 
Craddock-Terry ; 3 d 2 3 June 
Do oe _ . > d Sep. 
Do : ‘ d pc. 31 Dec. 
Do ist & ‘2d Be. ‘ { y e : June 
Do ist & 2d pf. : s = Dec. 
Do Class C pf..... 3A J a g June 
Do Class C pf..... 3% 8 ac. é Dec. 
C. G. Spring & Bumper.: 2 Mz i May 
Crucible Steel Seunatase. o 3 Apr. 
Cudahy Packing % Q July 15 July 
. re 3 Q July I July 
Do Q Oct. Oct. 
Creamery Pack. 1% pf 3% S May Apr. 3 
Do 6% pf.. oe : S May Apr, 2 
Cuyamel Fruit A Q May Apr. 15 
Davis Mills % Q June: June 6 


SA ee 


ror 


hoe 
re tO Lt te 


wheter 
Sst 


wey ee 
pe) = 
a 


t =o 
oonwne-l 


Company Rate riod able 
Pay 


Decker & Cohn 

Do pf. 
Diamond Match . 
Du P. de N. Powder 
Do pf 
Eisemann Magneto 
Esmond Mills 


LOLOL YHOLLELOLOOéE 


Nat. Watch 


Exchange Buffet 

Eureka Pipe Line 
Fairbanks- Morse 

Do pf ; 

Fair (The) 

Do 

Do 

Do 

De Of. 2.2 

Fajardo Sugar 5 
a P. Can. Corp. pf 
Fisk Rubber Ist pf a 
Foot Bros. Gear & Mach..25c 
Do ; 

Do 


Do ere ree 
Fisher Body pf e 
Franklin (H.H.) Mfg 
Freshman (Chas.) 
General Asphalt pf 
General Cigar 

Do pf. 

Do deb. pt 

General Tire & Rubber 
Gibson Ari 


oO ee . oe 
Gimbel Brothers pf 


Gossard (H x Con. 
Goodrich (B.F.) Co. pf 
Gossard (H. W 

Do ' 

Gt. Northern Iron Ore 
Guenther Publishing pf.. 


p pastes 
States Steel Ist pf 
Ist pf... cds ae 

Gillette Safety Razor .62%c Q 
Do . 12%c Ex 
Halle Bros, Ist & 2d pf. 14% Q 
Hali (C. M.) Lamp 25 
Hamilton-Brown Shoe M 
Harris Bros. pf 
Harb.-Walker Refrac 

Do ‘ 

Do pf : 

Harmony Mills pf 

Hart, Schaffner 

Hercules Powder 

Hibbard, Spencer, 

lett & Co : 

Do 

Do 

Do rer eae 

Holly Sugar pf.. 

es a . 

Hood Rubber pf 

Int. Nickel pf... 

Indiana Pipe Line 

Int. Petroleum 

Intertype Corp. 

Int. Shoe ai 

Iron Products 

Iron Products pf 
Jewel Tea pf J 
Kaufmann Dept. Stores.$2 
Kerr Lake Mines .12% 
Kellogg Switchb. & Sup.5 
Kelsey Wheel pf 1 
Kinney (G. R.) Co 

Do pf grate 

Lake of the W. Milling 

Do pf. . ooee 
Lancaster Mills pf 

Lehigh Coal & Nav 
Liggett’s, Int., pf 

Liggett’s Int. .- &B 

Do pf. eS 
Loew's Boston Theatres 

Ist pf ; 2 
Loew's Boston Thea 
Loose-W. Biscuit 2d pf. 
Lord & Taylor 2d pf 

Luther Mfg. 

Magma Copper 

Magnolia Petroleum. 

Do ; 

Do 

Macy (R. H.) & Co. pf 
Manning, Max. & Moore. 
Marlin-Rockwell ae 
Mass, Cotton Mills 
Mcintype Porc. Mines 
Melville Shoe 

Do pf Pee 

Merchants’ Mfg 

Metro. Chain Stores 

& 2d pf... 

Miller Rubber . 

Mo. Portland Cement 
Mohawk Mining ‘ 

Mont. Ward Class A 

Do ° te 
Miami Copper’ 

Montreal Cottons 

Do pf ‘ ‘ 1% 
Moore D. For. Class A..$1.07 
Moon Motor Car 
Morris Plan, Cleveland. 
ed Body 

Do ; deems 1% Stk. 

1% Stk Oct 


Pe Pay 
Rate. riod able 
$2 Q May 
Q May 
Q é 


~ Pra aha ~ ae ot os ae 
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MEXICO 


THE LAND OF OPPORTUNITY 


ppneeY eaeee Financial and business executives requiring data concerning the 
Regional Exposition of the Northwest, to be held at Mazatlan, Sinaloa, 
May, 1925, may obtain same through the Mexican Consulate General, 7 Dey 

Street, New York City. 








Exhibits showing the mining, agricultural and industrial products of the Northern West 
Coast of Mexico, comprising the States of Sonora, Sinaloa, Nayarit and the Territory of 
Lower California, will be included. 


American manufacturers will exhibit samples of their products, taking full advantage 
of the excellent advertisement they willthus secure, and also benefiting the visitors and 
consumers in Mexico with the practical demonstration of modern equipment and appli- 
ances. 


















































a 
re sewegem 
Bombe 
" 












































Post Office, Mexico City 





National Forestry School, Administration Building, 
Coyoacan i 





